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THE FARMERS’ LOAN & TRUST 


COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Exeeutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


Industrial bonds yielding high 
neturns and issued under mort- 
gages conserving the principal. 


Circular on Application 


The National Park Bank 
of New York 


Organized 1856. 





Capital : $5,000,000 00 
Surplus and Profits . . .7 14,000,000 00 
Deposits June 30, 1914 - 111,000,000 00 


RICHARD DELAFIELD, 

President. 
CLE Sg. SROs, — £ Mex RON. 
ss cy VAN : CLEAR, wisau }. "JONES, 


Vice-President 
MAURIOR ' E. EWER, WILLIAM A. MAIN 
Cashier, . 


Asst. Cashier 
FRED’K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


cerempondenss: 
MIDDENDORF, WILLIAMS & CO., Inc. 





STHE] 


MECHANICS AND METALS 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. and 23rd St., 
Capital, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 


New York. 


Surplus, $1,000,000 


NATIONAL BANK 


60 WALL STREET 


Capital - - - - - $6,000,000 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $70,000,000 


Surplus and Profits - 
Deposits - : - 


$9,000,000 
$1 10,000,000 








First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 
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THE LIBERTY 
NATIONAL BANK 
OF NEW a LIERAw, 

139 BROA - \g\4 
a oF 


Capital - - $1,080,000.00 an 
Surplus & Profits $2,@28046.76" 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munici- 
—s and corporations and 

deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on | Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 


Capital - . - - 
Surplus and Profits (Earned) - 
Deposits - . - - 


$5,000,000 
10,153,295 
149,023,994 


OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F . Baker Jr., 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 
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Investment Wouses and Drawers of Foreign Exchange 





a 


J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O©O., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 


Buy and sell first-class In- 
vestment Securitics on com- 
mission. Receive accounts 
of Banks, Bankers, Corpora- 








Investment 
Lom eben eae SECUTILIeS 


drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 


States on foreign countries, including South Africa. 
Buy and sell Bills of Exchanre 
» Wavelets’ Credits, available in 

of Credit all parts of the world. 


INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSI’ 

Letters and make cable transfers on a! 
ints. Issue Commercial and 

BROWN, SHIPLEY & CO., LONDON 





TAILER&@O 


14 Wall Street, New York 
BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


——— 


Investment Securities 





80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


EW YORK BOSTON 
Letters of Credit for Travelers 


Oommercia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London, 


Messrs. Malict Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK 


Members New York Stock Exchange 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stuk Bank» 
Limited. 


wages. Bankers—Banque Francaise—Heine 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e ° e $1,000,000 
Surplus earned ° 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. ¥-. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 

















Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 


Investment Securities 
Commercial and Travellers 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


NEW YORK 


Buy and Sell Investment Securities 


Issue Letters of. Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA, 


Seligman Brothers, London 
Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmonds.ca 
33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 


Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 


Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts, 





Cable Address, ‘‘Graco,"’ Philadelphia. 








Schulz & Ruckgaber | 


15 William Street, - - New York. 


Members New York Stock Exchange. 


Correspondents of Messrs. } 
Fruhling & Goschen, London. 


John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cle., Paris. 

Bremer Bank Filiale der Dresdner Bank, 
Bremen. 

Issue Commercial and Travelers’ Credits. 

Buy and Sell, Bills of Exchange. 





Cable Transfers & Investment Securities — 


“MP hrttes -& Go, 


30 Pine St New York 
Cable Address ‘‘Whitepar” 


INVESTMENT SECURITIES 





White, Fellner & Co., London 


| White, Fellner & Elliott, Liverpool 
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Lee, Higginson &Co. 


BOSTON 
New York | 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 


Chicago 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS NEW YORK, 
BOSTON, CHICAGO STOCK EXCHANGES 


Direct Private Wires to all 
Principal Markets 
42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


Providence | 
Newport 


Chicago Detroit 
Hartford 





Wm. Morris Imbrie & Co. 


Established 1882 





61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





| 
| 


Blake Brothers & Co. 


44 Wall Street 30 State Street, | 
NEW YORK BOSTON | 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


KENNETT COWAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ford Building, Detroit 


BOND &GOODWIN 


BANKERS 
Corporation and Collateral Loans| 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange | 
and Boston Stock Exchange 











111 Broadway 230 So. La Salle St. 
NEW YORK CHICAGO 


30 State St. 
BOSTON 
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Investment and financial Bouses 








Millett, Roe & Hagen 


52 William Street New York 


Wwm.A.Read& Co. 


Dealers in 


HIGH-GRADE BONDS 


Investment Securities Members New York Stock Exchange 


Boston, 15 Congress Street 


Hartford, 36 Pearl Street 
NASSAU AND CEDAR STREETS 














NEW YORK 
CHICAGO PHILADELPHIA BOSTON | N. W. Halsey & Co. 
LONDON Government, Municipal, Railroad 
and Public Utility Bonds 
Fiscal Agents for Cities and Corporations 
49 Wall St., New York 
Philadelphia Chicago San Francisco 
NEW YORK London Geneva 
CHICAGO BOSTON 


Fisk & ROBINSON 
Goldman, Sachs & Co. , 26 Exchange Place New York 
| Government Bonds 


| 
| N. Y. State and City Issues 
| 


Members of New York & Chicago Stock Exchanget és 
Investment Securities 








HERBERT GREEN & CO.| wu tim p. BONBRIGHT & COMPANY 


BANKERS Incorporated 
CHICAGO PARIS 
137 South La Salle St. 20 Rue Joubert 14 WALL STREET, NEW YORK 
: , PHILADELPHIA z BOSTON DETROIT 
Financing LONDON—William P. Bonbright & Co. 
Railroad Bond Issues PARIS—Bonbright & Co. 


Railroad Equipment Securities 


PUBLIC UTILITY SECURITIES 


Correspondence Invited. 








J. Herndon Smith Charles W. Moore | 


William H. Burg. 
Meikleham & Dinsmore 
SMITH, MOORE & CO. INVESTMENT SECURITIES 


Investment Bonds buy and sell for their own 


account entire issues or 
609 OLIVE ST., ST. LOUIS, MO, of issues of Munici- 





pal, Railroad Equipment, 
and Public Utility Securi- 
ties, specializing in the 
latter class of investments. 
ieue dalieg te. 

ers Par- 
ticipate in o issues 
is invited. 


Perry, Coffin & Burr 





Boston New York 25 BROAD STREET 
60 State St. 55 Wall St. NEW YORK 
Pittsburgh Philadelphia Boston 


We purchase entire issues 


PUBLIC UTILITY BONDS 





CHARLES FEARON & CO. 


BANKERS 
Member er Ta, 
INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St.. PHILADELPZIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BRQAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 





CAPITAL AND RESERVE, $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12, 1212, 12l2, 1212, 122, 12!2% 
BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Leipsic, Meissen, Munich, Neheim, Neuss, Nurem- 
berg, Paderborn, Remscheid, Rheydt, Saarbricken, Solin- 
gen, Trier, Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 





CAPITAL ____-__. $7, 143,000 
(M 30,000,000) 
RESERVE .__..-. $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Withelimstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petrepete, Rio de Janeiro, Santos, Sao 
aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-0O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ....... $71428571 
AM 300000 000 
RESERVE... about $ 28571428 

rund #4 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.----...-.......-.--M. 15,000,000 00 
- . oy ay HAMBURG. 

ranches: O DE JANEIRO, SAO PA ° 

SANTOS, PORTO ALEGRE, DAHIACT” 











BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL -.-.............----M. 10,000,000 00 


AMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANTA), ANTOFA- 
A, CONCEPCION, SANTIAGO. TEMUCO, 
VALPARAISO, VICTORIA; AND 

IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SEOCION BOLIVIANA), ORURO. 


DIRECTION. DER DISGONTO-GESELIr 
SCHAFT; 53 CORNHILL; 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized ) 
apital Subscribed_.........----- 8,500,000 
apital Paid-Up 4,250,000 
Reserve Fund 4,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 14% Per Cent. 
At 3 to 7 Days’ Notice, 134 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 








Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP 
(100 Million Crowns) 

PUNE occacetaancancos $46,000,000 
as i (1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 
Londen Office: $1 Lombard Street, E. 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn uda: 
Czernowitz, Eger, Falkenau, Franzensbad, 
Gumund, Innsbruck, Johannisbad, Kaaden, 
Karbitz, Karlsbad, Karolinenthal, _Klattau, 
Korneuburg, Laa, Linz, Lobositz, Marburg, 
Marienbad, Pardubitz, Pilsen, Pirano, Prag, 
Prossnitz, St. Poelten, Saaz, Tegiite. Tetschen, 
Trautenau, Trieste, Turn, Wels, aim. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





BRANCHES IN ITALY: 
REALE, ALESSANDRIA, 

. BERGAMO, BIE » BOLOGNA, 
BRESCIA, BUSTO ARSIZIO; CAGLIARI. 
COL OR ERTONK, SARBARA, CATANIA. 
GENOA, LECCE, LECCO, LEGH Toe: 
CA, ME SINA 


ANCONA, 
LO 


Agents in London for 
RANCAISE ET 
DU D; eon 


on 
Les) 


D 
LONDON OFFICE, 10 





Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Atpe, Chiasso, Herisau, 
Rorschach, 





LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- --.-..-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


385 CORNHILL., = = = = LONDON, €E. C. 
Cable Address—Natdis, London. 
Subscribed Capital...-.-------- -.$21,166,625 
Paid-up Capital-.-.-..-----.--0--- 4,233,325 
Reserve Fund. ---------- ------ 2,525,000 


($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call 14% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted 
Money received on d t at rates advertised 
from time to time and for fixed periods upon 
= lally agreed terms. 





granted on approved negotiable securities. 
PHILIP HAROLD WADE Manager. 





BANK OF NEW SOUTH WAL 


, (Established 1817) ™ aon 
SER ,500, 
pees Fund ER EOE AES 2,450,000 
Reserve Liability of Proprietors.--- 3,500,000 


£9,450,000 
Total Assets, at 3ist March, 1914-- £50,845,720 
Head Office. SYDNEY, NEW SOUTH WALES 
London Office, 29 Threadneedle St., E. C. 
LONDON DIRECTORS: 
Sir Robert L. Lucas-Tooth, Bart., Chairman. 
Sir Frederick Green L. M. Tritton, Esa. 
& avid George, Mer. 
Halkerstone Meldrum, Asst. Mer. 

The Bank has 340 Branches and Agencies in the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London, and Agents and Corre- 
spondents all over the World, on whom the Lon- 
con Office grants Circular Letters of Credit and 
Circular Notes. Also issues Drafts on 
Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of Exchange. Receives Deposits for 
Fixed Periods, on terms which may _be known on 
application, and transacts every description of 
Australian Banking Business. ool and Produce 
Credits arranged. 

Agents in New York: Standard Bank of 
South Africa, Ltd., 55 Wall Street. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 + Incorporated 1880 
Capital:— 
Authorized and Issued_.-.-.-.-.----- £6,000,006 
ee do fr oe0;000 | gether £3,930,000 
eserve Fund-_-- £1,930, ,930, 
Reserve Liability of Proprietors... £4,000,000 


Total Capital and Reserves-....-.- £7,930,060 
The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Manager—W. J. Essame. 


Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 


demand. 











Agencies in all principal Cities in 
Eastern Switzerland 


Fcs.36,000,000 


Capital - - 
Surplus - - - 10,000,000 


Cable Address “Bankunion” 


transacted of 
every description. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) - - 
RESERVE FUNDS °- - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 
Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -...$15,000,000 


Banking business 








Reserve —_s Gold. . .$15,000,000) . ... $32,650,000 
In Silver... 17,650,000 
Reserve Liabilities of Proprietors......_... 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

CHINA, JAPAN, PHILIDFINGS ore xan eas 
" . STRAITS 

TLEMENTS, INDIA. —_ 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. No. 60 WALL ST. 


CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. ® Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 





Branches at London, Bombay Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai, 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Panama, Colon, 


aN 
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We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood .G 
ood aney 


Toronto Saskateer). 
14 Cornhill, Londen, E.C. 





CANADIAN 
MUNICIPAL DEBENTURES 
Municipality— Yield. 
City of Brandon, Man------------------ 5.10% 
City of Sydney, N. S.--------.------ 5.20% 
City el Medicine Hat, Alta__..----.---- 5.38% 
Tewnship of Richmend, B. C-.--------- 5.40% 
Dist. of Nerth Vancouver, B. C-------- 5.50% 
Write for Full List. 


A. E. AMES & CO. 


UNION BANK BLDG., TORONTO 
nvestment Bankers Established 1889 


Cc. H. BURGESS & CO. 


CANADIAN 
MUNICIPAL DEBENTURES 


TORONTO CANADA 











Foreign 


WAAARAAR A A4444444444544 404404 AAA 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every pe, 





M. 110,000,000 
ad M. 34,500,000 


Capital, - 2 = = 


Reserve, - - - - 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
ndivided Profits - - 
Assets - - - - - = 
Cash - - 13, 
HEAD OFFICE—HAVANA 
Branches 


84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA 





PRODUCE EXCHANGE, HAVANA. 

234 JESUS DEL MONTE ST., HAVANA. 
CARDENAS, SAGUA LA GRANDE, 
CTENFUEGOS, CAMAGUEY 
MANZANILLO. SANCTT SPIRITUS, 
GUANTANAM CRUCES, 
SANTA CLARA, HOLGUIN, 
PINAR DEL, RIO, COLON, 
CAMAJU PLACETAS, 
CIEGO DE NAVIDA, TRINID 
MATANZAS, SANTO HOMINGO, 
SANTIAGO, GUINES, 
CAIBARIEN GIBARA 

GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sele Depositary fer the Funds of the Republic of 
Members American Bankers’ Association 





Cable Address—Bancenac 











Canadian 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 





REST, ---------- 16,000,000 
UNDIVIDED PROFITS, 1,098,968 
Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


¥s HEBDEN, 
hire MOLINEDX, 


Buy and Sell Ster and Continental Exchange 
and Gable Shee oo Commercial and Trav- 
elers’ Credits, available in any part of the bevy 
issue drafts on and make collections at all popes & 
the Dominion of Canada and Newfoundland 
London Offices, 47 Threadneedle St., E. Cc. 

9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
rated by Royal Charter in 1840 
ork Agency opened 1843 


000,000 Sterling 
£620,000 Sterling 


R. 


bf Agents. 








Inco: 
New 


Paid-up Capital-..-..-..-..---.-£1 
Reserve rund -----.-.------ 


Head Office: 
5 Gracechurch Street, London, E. C. 


New York Office: 52 Wall Street, 
T. OLIVER Agents 
p. ‘C. HARRISON 


Buy and Sell Sterling and Continental £xchange 
and Oable Transfers. geome Commercial and 


Travelers’ Credits and Ch Es, ovenee in any | 
of the world. Issue rafts on and make) 
ections in all parts of Canada. 
hone for Bance de Londres y. Mexico. 
Mexico City and Branch 


THE BANK OF NOVASCOTIA 





(Incorporated 1832) 
PAID-UP CAPITAL.--.-.----------- $6,000,000) 
DER Vn Paletiténacccccaanccucccesa 11,000, 6@6) 
TOTAL ASSETS OVER....<cnn.cccs 80,000, 000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 

147 branches throughout Canada, qwtndeas, 
Cuba, Jamaica, Porto Rico, and in Boston, 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all Ly of the world. 
Bills on Canada or West Indian —— —¥ ~~ 
penetintee or collected by our branches in the 
United States. Correspondence solicited. 


New York t Agency, 48 Wall Street, 
Caldwell, Agent. 


Correspondents) ondon Joint Stock Bank, Ltd, 


Correspondents | royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid ‘Up..-- — $11,560,000 
Reserve Funds-.-.-.--.-.- $13,500,000 


Head Office....Montreal 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager, 


Branches thro pout ¢ the DOMINION OF CAN- 
ADA and NEWFOU DLAND;in HAVANA and 
all principal 1 potas in NOUBA, PORTO Aart Wy and 
DOMINICAN REPUBLIC;in BAHA ae 
sau; BARBADOS, Bri etown: GRENADA 
George’ 8} JAMAICA, ingston; TRIN 
Port of Spain and San Fernando. INID AD: 
UUIANA—Georgetown and New Amsterdam, 


LONDON Se eee Buildings. 


Street oO. 
New Yerk Amenc ma 1 William & Cedar Sts. 
8. H. YOORHFFS Agent. 





. one 


Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





“Table of Canadian Bond Issues” 
Giving essential details of all important bonds. 
Sent on application to Firms, Investors & Trustees. 
Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng 


Chi- 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,600 
REST 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Coptinentel Exchange 
ane cette Transfers. Collections made at ail 
poln 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank ef Scotland, 

Lloyd’s Bank, Limited. 


9 
Merchants’ Bank of Canada 
ae + tata MONTREAL 
PAID-UP_ CAPITAL.-----.--.-.--_ $7,000,000 
RESERVE FUND AIND UNDIVIDED 
PROPS Sul wencnccnsacessen 7,248,134 
NEW YORK ah veny 63 and 65 Wall St. 
W. M. RA 
O MOROORALL,} Agents. 
220 branches in Canada, extending from the 
= to the Pacific. Good facilities for effect- 
me roy t coltections in Canada. Buy and scll 
ing Exchange and Cable Transfers. Isuse 
Commie and Travelers’ Credits available in 
any part of the world. 
Agents in London Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotaldnd 


‘C. MEREDITH & CO., 
| LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 

















C. Meredith, President C.B. Gordon, eae i‘ 
C.R. Hosmer, Wm. McM 

D.C. Macarow, H. Rebertson, 

|» Poumenrten. Bartety MeLennen. 
J.J.R a H. B. MacDougall. 

la. P. B. Williams, Sec. J.M. Mackie, Treasurer. 
112 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C 

Canadian 


Government, Municipal 
and Corporation Bonds 


Dommnon Secures 


CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





NESBITT,THOMSON &CO. 


Limited 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 
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Bankers and Brokers 





ESTABROOK & CO. 


Members New York and Bosten 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


365 Congress Street 
BOSTON 


HIGH-GRABE INVESTMENT BONBS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y. 





WE OFFER 


State of New York 4s 

City of Buffalo, N. Y., 4%s 

City of Cleveland, O., 4%s 

City of Peoria, Ill., 4%s 

City of Wilmington, Del., 44s 
Special Circular on request. 


REMICK, HODGES & CO. 


edimais N. Y. Stock Exchange 
14 Wall Street New York 
Correspondents : 


R. L. Day & Co. Boston 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA PROVIDENCE 


SPRINGFIELD, MASS. 





Tucker, Anthony & Co. 


60 BROADWAY | 


68 STATE ST. 


BOSTON NEW YORK 


Members New York and Boston Stock Exchanges 


Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
and Public Service Cerporation Bonds 


FINANCE 
Public Utility Corporations 
of Demonstrated Value 


PDPALALASY 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,560,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





DERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK- 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865. 


5 Nassau St., N. Y. 
BANEERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


| 
‘86 Wall Street, - - New York 
| 729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINESTREET - NEW YORK 


Effingham Lawrence & Co. 


Members New York Stock Exchange. 
Ill BROADWAY, NEW YORK 
DEALERS IN 














GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” | 
on guaranteed stocks 





| 
| 





| GEO. B. EDWARDS 
| BROKER 
| Tribune Building, NEW YORK, N. Y. 
FOR SALE, — Tiber. Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, | Investigations. 


Settlements, Purchases of Property. 
United States, West Indies. Oanada, Mexico, 





ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members} 





C.E. MITCHELL & CO. 


INVESTMENT 
BANKERS 


37 Wall Street - New York 





BONDS 


MEGARGEL & CoO. 


35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 








Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 
Bank Acceptances 
Commercial Paper 
Investment Securities 


49 Wall Street 
NEW YORK 


Boston Chicago 





J.S. Farlee H.L. Finch W.S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW VORK. 


JOHN H. DAVIS & co. 


No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Euro 
Especial attention given to supplying high-class 


INVESTMENT SECURITIES 


H. AMY & CO. 


44& 46 Wall Street, N. Y. 
|Members N. Y. Stock Exchange 





Stocks & Bonds Bought and Sold for invest 
‘ 


£ 


ment, also carried on Margin 
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Bankers are Brokers outsive Pew Pork 





ST.g.ovis. 


SAINT PAUL 





A.G.EDWARDS & SONS 


1 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mehts.-Laclede Bidg., ST. LOUIS 
111 West Monmree 8t., CHICAGO 
Pine St., cor. Wildam, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 


—— 
a 








PROVIDENCE. 


ALBERT P. MILLER Jr. 


NDBUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. L. 


Lecal Securities 


Blec. & Railway 


BODELL&CO. 


PROVIDENCE. RHODE ISLAND. 
Besten Office, 85 Cengress St. 


Bends and Preferred Stocks 
of Provea Value 


Richardson & Clark 


Ketetelisiesd 1893. 
11 Bechange Street, Providence, R. I. 


Transact a Genera] Banking Business, 
Dea Ba Bends, Stocks & Leos] Securities 


pn 

















BOSTON 


nent tet 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 


=== 








~ HINCKS BROS & CO. 


BRIDGEPORT, CONN. 
Members New Yerk Steck Exchanges. 


Dealers in Beads and ether Securities for the 
Cennectiout Market 
SEE —- 
DALLAS, TEXAS 


TEXAS MUNICIPALS 


and other securities 


JOHN B. OLDHAM 


Established 21 Years. 

















Attractive Short-Term Investment 


3-YEAR § % GOLD NOTES 


(Secured Personal Obligation) 
Denominations $1,000 and $5,000 


of total loan. 


panies. 


Brokerage allowed to Banks and Dealers 
Inquire for Prospectus No. 602 


Dated July 1, 1914. Int. payable Jan. 1 & July 1 


Security includes property conserva- 
tively valued at three times the amount 
Personal obligation of 
highly regarded man of means. Large 

rtion of issue already subscribed for 

Vy important Banks and Trust Com- 


Soe ee ne Shee Sound to 
Mianeapolis Gas Light 5s 

Twin City Rapid Transit 6s 
Ainmeseta Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Pawl 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


ST. PAUL, MINN, 
MINNEAPOLIS 


WELLS & DIC <EY CO. 























CHICAGO 
Telephenes| Qntomea - ptte Gees 119 





John Burnham & Co. 


Chicago New York 





O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO,ILL 


a 


Allerton, Greene & King 


Centinental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Tdst on Application 


fs York Cotte: Epchense. 
ot ee Exchanse, 


Exchange. 








Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON &CO. 


904 SOUTH LA SALLE STREET 
CHICAGO 





A. RAWSON WALLER 
INVESTMENT SECURITIES 
219 SOUTH LA SALLE STREET 

CHICAGO 





AG tide & CK 


(INCORPORATED) 


COMMERCIAL PAPER 





DALLAS, TEXAS. 


S. W. Cer. Monroe & La Salle Sts., Chicago. 

















MINNEAPOLIS, MINN. 
NEBAUM Original Purchasers of City of Minneapolis 
} Ss and high-grade Northwest Municipal Bonds. 
memos £3 AP K eeerass Twin City R pid Transit Co. 6% Bonds. 
© anp TRUST Company § | —— 
Corner Clark and Randolph Streets, Chicago. WILLIAM yor te MAN CO. 
Founded Capital 
1855 $1,500,000 Local Securities a Specialty. 
McKnight Bidg.. § MINNEAPOLIS, MINn. 
Sanrorp F. Harris & Co. B OTT & | " 
INVESTMENT SECURITIES REED, ELLIOTT & HARRISO 
THE ROOKERY CINCINNATI CHICAGe 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stecks 


Faetcher Amer. Bank Bidg., INDIANAPOLIS 
‘ CINCINNATI 


WEIL, ROTH & CO. 
MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 


FIELD, RICHARDS & CO. 
Munici 
Bonds| (pv verhtion 
CLEVELAND .- 

















CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 

Cincinnati Securities 

CINCINNATI OHIO 


— ——— = ew 


PORTLAND, MAINE 


H M. PAYSON & CO. 


Investment Bankers 
@3 EXCHANGE ST. 

















PORTLAND MAINE 
“JOHN W. DICKEY 
BROKER 


AUGUSTA, GA. 
Southern Securities 
Established 1886 








Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 
We Pablo aves entire issues omen! purehase 
perties of well- 
went a Ly cree mol 
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Current Bend Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 


798 So. La Salle St., CHICAGO 


Hartford National Bank Bldg., HARTFORD 


Pere Marquette Cons. 4s, 1951 


Toledo Terminal 414s, 1957 
Mason City & Ft. Dodge 4s, 1955 
Pacific of Missouri Ist 4s, 1938 


WE DEAL IN 


Chicago & East Illinois Cons. 6s, 1934 


Beech Creek Coal & Coke 5s, 1944 
Southern Indiana 4s, 1951 
Leroy & Caney River Valley Air Line 5s, 1926 
Verdigris Valley Indep. & West. 5s, 1926 


Atchison & Eastern Bridge 
T. H. Symington Co. 6s, 1920 


4s, 1928 


Pere Marquette-Lake Erie & Detroit River 414s, 1932 
AND ALL RAILROAD SECURITIES 








Tax-Exempt in Pennsylvania 


City of Harrisburg School District 4s 
Due serially 1923-1932 
Price on application 


BIOREN & Co. 


314 Chestnut St, Philadelphia 
@embers New York and Phila. Steck Exchanges 





Lack. & Wyom. Val. R. T. 5s,”1951 
Nor. Ind. Gas & Elec. 5s, 1929 

Pa. & Mahon. Val. 5s, May 1922 
Hart-Parr Co. Preferred Stock 


WOELPPER, CRAWFORD & COMPA!’ 


119 South Fourth St., PHILADELPHIA, P4 
Members Philadelphia Stock Exchange. 





Elk Horn Fuel Company ist Mtge. 5% Five- 
Year Conv. Gold Notes, due 191 

Chesapeake & Potomac Telephone _ of Va. 
ist Mtge. 5% Gold Bonds, due 194 

Omaha & Council Bluffs rises Ry. Co. ist 
er onsolidated Mtge. 5s, due 1 


“W. W. LANAHAN & COMPANY 


BANKERS 
CALVERT BLDG. BALTIMORE MD 
Members N. Y. and Baltimore Stock Exchange; 


Hudson & Manhat. Bonds & Stocks 
Pacific of Missouri 2d 5s, 1938 
Fonda Johnst. & Glov. 414s, 1952 
Toledo Terminal 4%s, 1952 
Burlington Gas Light 5s, 1955 


WOLFF & STANLEY 


Tel. 6557 Broad. 27 William St., N. Y. 








We want to buy 


Baltimore & Ohio 3\%s 

St. Louis Bridge 7s 
Wladikawkas Ry. 4s 
Pennsylvania Co. 3%s 
Dawson Ry. & Coal 5s 
Cuban Govt. Internal 5s 
Consolidation Coal 4%s & 5s 


J. H. BECKER & CO. 


Tel. 085 Rector. 80 Broadway, N. Y. 


WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 








‘Omaha Cons. 6%, 1930 

St. Louis & Cairo 4%, 1931 

Long Dock Cons. 6%, 1935 
Oregon Short Line Cons. 5 & 6% 
Georgia & Ala. Con. 5%, 1945 

E. Tenn. Va. & Ga. Reorg. 5%, 1938 
Ala. Gt. So. 5% 1943 








Amer. Ice Co. R. E. ist & Gen. 68,1942 

Citizens’ Gas & Elec. (Waterloo) 
Cons. 6s, 1931 

P.C. C. & St. L. 4s, Series “G,” 1957 

Michigan Ry. Co. 6% Notes, 1919 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 
Philadelphia, Pa. 
Members New York and Phila. Stock Exchaagece 








Canton (Ohio) Electric £ Sempany gs 5s, 1937 
Choctaw Okla. Re: 1919 
Peoria Bloom. <n. Trac. 5s, OSse 
singhampton Gas Works First 5s, 1938 
Sheboygan Light, Pow. & Ry. Cons. 5s, 1933 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 





$50,000 Trenton, N. J., 4s, to yield 4% % 
$30,000 Schoharie Co.,N.Y.,44s,to yield 4.10% 
$20,000 City of Plattsb’h,N.Y.,4s, to yield 4% % 
$50,000 Oklahoma State 4s, to yield 44% 


Legal for savings banks, trust funds, &c. 
Free of Income Tax 


W.N.COLER & CO. 


43 Cedar Street 
New York 











5 Nassau St., New York 





Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


Atlanta Knoxv. & Nor. Ist 5s_______ 1946 
Vandalia 4s “A” & “B”___ 1955-1957 
L. & N., Pad. & Mem. Div. 4s_______ 1946 
L. & N., Pensacola Div. 6s_________. 1920 
Chicago & Atlantic Term. 1st 5s____1918 
Market Street Cable Ist 6s_________ 1915 
L. & N., New Orl. & Mob. 2nd 6s___1930 
St. Louis Southwestern Ist 4s_____. 1989 


"Phone 9165 Rector 








PPPOE LL LDL LLGLLOLLOLOLGLEIE_ =O 


Gwynne BROTHERS 


Specialists in PUBLIC UTILITY ISSUES 


American Power & Lt. 6s, 1921 
Utah Sec. Corp. 6% Notes, 1922 
Mississippi River Power 5s, 1951 
Niagara Falls Power Ist 5s, 1932 
Niag. Lockp. & Ont. Pow. 58,1954 
Detroit & Suburban Gas 5s, 1928 
Southern Calif. Edison 5s, 1939 
Southern Power 5s, 1930 


25 Broad St., N. Y. Phone 3232 Broad 
Private Telephone to Boston 








Mexican Government 


5s, 1899 





SUTRO BROS. & CO. 


44 PINE ST., NEW YORE. 
Members of New York Steek Exchange 





Lehigh Valley Coal ist reg’d. 5s 
Manufacturers’ Water ist Guar. 5s 
Pitts. McK. & Conn. Ry. ist 5s 
West Penn Rys. ist 5s, 1931 

Penn. Central Lt. & Pow. ist 5s 
Penn. Central Lt. & Pow. 6s, 1963 
W.-B. & Wyo. Vall. Tr. 5s, 1922 
Sharon & New Cas. ist Lien 5s, ’31 





Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia 





Cities Service 7s, 1918 

Empire District Elec. 5s, 1949 
Denver Gas & Elec. 5s, 1949 
Denver Gas & Elec. 6s, 1917 
Commonw. Pow. Ry. Lt. 6s, 1918 


Wittams, Dinbar& Goleman 


6@ Wall St. ‘Phone 6980 Hanover “Now York 





United States, Telephone 5s, 1919 

Mason City, Fort Dodge 4s, 1955 
Cuyahoga Telephone 5s, 1919 
Louisville Henderson & St. Louis 5s, 1946 
Michigan Railway 6s, 1919 

Cities Service 7s, 1918 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘Phone 3620 Rector New York 





WANTED 
City & Sub. (Portland, Ore.) 4s, 1930 
Columbus Street Ry. — 5s, 1932 q 
Crosstown St. Ry.(Col.,O.)ist 5s, 1933 


RIGGS & McLANE 


32 SOUTH STREET 
BALTIMORE MARYLAND 








Lehigh & New England RR.—5s, 1954 
Republic of Cuba Ext’l—5s, 1949 » 
Central District Telephone—5s, 1943 
Harwood Electric-6s, 1942 

Laclede Gas Light—5s, 1919 


Henry & West 


1417 Chestnut St., Philadelphia 
Members New York and Phila. Stock Exchanges 


PIERCE OIL 
CORPORATION 


New Common Stock 
Par Value $25 Per Share 


WE 
BUY 





SELL 


QUOTE 


CARL. H. PFORZHEIMER & CO 


Dealers in Standard Oil Securities 
road. 25 Broad St., New York 





Phone 4860 to 4 Broad 
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| Current Bend Inquiries 
United Cigar Stores Co. New Stock 
Amer. Water Works & Elec. Stocks 
Henry R. Worthington Pref. Stock | 
ee eee Your New York Account 
Consolidated Gas Rights With the organization of the Federal Reserve Banks the new banking system 
Twin City Rapid Transit Rights will have been definitely established 
, pe, wise provisions of the new law ‘should stimulate the business of our entire 
STANDARD OIL STOCK ; 
bought, sold and quoted end that apwied cf temeen prosperity is bef focou x geradheracr 
Will this not mean an increase in your dealings with all centres, particularly 
New York City? 
Gude, Winmill & Co. We will be glad to submit a definite proposition for handling your New York 
Members New York Steck Exchange. 
60 Broad St.. New York. Tel. Rector 8880 Guaranty Trust Company of New York 
emerge an ae :“y ae Capital and Surplus e . e e $ 30,000,000 
W. Sparta : : See: Sie Total Resources over P ” 4 200,000,000 
Wheel. & L. Erie Ext.& Impt. 5s, 1930 
Louisv. & Jeffs. Bridge 4s, 1945 
St. L 
a we et ‘ANBURY & NORWALK RAILROAD CONS.5s/ SAFE INVESTMENTS | 
NEWBORG & CO,  wousaTONic RAILROAD COMPANY CONS. 5s) (stizteoft® giisc2o22-2---22222 
sev"ee BROADWAY. N.Y. _ PROVIDENCE & SPRINGFIELD R.R. FIRST 5s| Ashtabula, “onio’-----<2<22-22<2oas 
pe ig he voy ‘WAUGATUCK RAILROAD COMPANY FIRST 4s Circular upon request. 


PREP ATE WIRE TO ST. LOUIS 


BONDS WANTED 


St. Clair Furnace ist 5s 
St. Clair Steel 1st 5s 


Will Buy Any Maturity 
Replies must Quote Price 


P. O. Box 1048 


City of Mobile, Ala., 414s, 1929 
Maryland Municipals 

Virginia Municipals 

Northern Central Railway Stock 


Nelson, Cook & Co. 
Members Baltimore Stock Exchange. 
BANKERS 
Serman St., cer. Calvert, BALTIMORE, MD. 


WANTED 
Western North Caro. ist és, 1914 
Richmond & Daaville 6s, 1915 
Columbia & Greenville ist 66, 1916 
Alabama Central ist 6s, 1918 


BAKER, WATTS & CO. 
Calvert and German Streets 
EALTIMORE 
Members of Baltimore Steck Exchange. 


J. Spencer Turner deb. 6% 
Waterloo Cedar F. & No. 5% 
Rio Grande So. Un. 4% 

N. Y. Motion Picture 

N. Y. County Nat. Bank 


& E, FITKIN & CO. 


115 Beoadway. New Yerk. 
Telephone Reetor 1420. 


Milw. Sparta & Northw. ist 4s, 1947 
Atlanta Knoxv. & North. ist 5s, 1946 
Kentuc Central ist 4s, 1987 
Nashv. Florence & Sheff. ist 5s, 1937 
Washington Terminal 3)4s, 1945 


Zoseph GWalker & Sous 


Members New York Stock Exchange. 


5 New Y 
20 Greed St... to Wire te ow ork. 


LAWYERS’ MORTGAGE CO. 
MORTGAGE BOND COMPANY 
UNION TRUST COMPANY 
BANK OF METROPOLIS 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 


COFFIN & COMPANY 


44 Pine St. e194 WeRborss ., New York 




















Chicago & West Indiana 4s 
American Steamship 5s 

N. Y. N. H. & H. Deb. 4s, 1955 & ’56 
Worcester & Conn. Eastern 44s 
United States Realty & Imp. 5s 
Pennsylvania RR. Cons. 4s, 1948 


AND ALL OTHER NEW HAVEN UNDERLYINGS 
‘EASTERN PENNSYLVANIA RAILWAYS 1ST 5s 
CANTON-AKRON CONS. RY. CONS. 5s 
UTAH POWER & LIGHT COMPANY FIRST 5s 
‘DETROIT & FLINT RAILWAY FIRST 5s 


Pittsburgh, Pa. oo POWER COMPANY il 9S 


igelow & Com 


ay Big 1 Street "Phone 71 wane 
Private Phones to Philadeiphia, Boston, 
Balt timore, New Haven and Hartford. 


~ Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Consol. Coal Co. Securities 
Fairmont Gas Co. Pref. & Com. Stk 


J. HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH 5T. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


Fairmont Gas Co. 

Elkhorn Fuel Co. 
Wayland Oil & Gas Co. 
Menengahela Traction Co. 
Consolidation Coal Co. 


ARCHER, HARVEY & Co. 


Keyser Building BALTIMORE 
xchange. 








Measbers Baltimere Steck E 


WANTED 
City & Sub. 4s (Portl., Ore.), 1930 
Missouri Edison Elect. 5s, 1927 
Syracuse Rapid Transit 5s, 1946 
Louisville Lighting 5s, 1953 
Rochester Railway 5s, 1930 


MACKUBIN, GOOBRICH & CO. 


embers of Baltimore Stock Exchange 
110 €. German St. BALTIMORE, MD. 


Equitable Building Gold 6s, 1943 


at 90 and int., to net about 7%. 
Estimated earnings over three times interest. 


J. WILLET HALL 


Tel. 0286 Rector 74 BROADWAY, N. Y. 











C. E. DENISON & CO 


BOSTON AND CLEVELAND 


OFFERINGS WAN Sas 


Danv. Urb. & Champaign 1923 
Decatur Gas & —- 6s, teas and 1936 
Fast. Penna. 1936 
Evansville Elec. Hy ist ts #404 
Lafay ns st 6s 
Muncie Elec. Light Co. ist 5s, 1932 


Eowarp V. Kane & Co 


MORRIS BUILDING, PHILADELPHIA 


WANTED 
Woodward Iron 5s 
Brunswick §S. 8S. 5s 
Atlanta Birm. & Atl. Receiv. Ctfs. 
Atlanta Birm. & Atl. Joint Notes 


L. SHERMAN ADAMS 


Dealer in Unlisted Securities 
50 CONGRESS ST.. BOSTON 














City of York, Pa., 44s 
Philadelphia, Pa., School 44s 
Wilkes-Barre, Pa., School 44s 
Woodbury, N. J., 4\%s 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 





$150,000 
New York Central Lines 
Equipment 4s, 1925-27 
To Yield 4%% 
$150,000 
Baltimore & Ohio RR. 


Southwestern Div. Ist 34s, 1925 
To Yield 4.50% 


Knauth-Nachod & Kithne 


New York,* Leipzig 





Northern Pacific New 4%s 


Pacific of Missouri 2nd 5s 


St. Louis Peoria & Northwest 5s 


Missouri Pacific 3d Ext. 4s, 1938 


Denver & Rio Grande Adj. Income 7s 


Pere Marquette Consol. 4s & Refunds. 4s 
New Orleans Texas & Mexico 5s 


Genesee & Wyoming 5s 
“Big Four”, Columbus & Springf. 4s 





"Phones 5380 1-2-3 Broad 


Internat. & Gt. North. 5% Notes 
Chic. & East Illinois Issues 


Cin. Ham. & Dayton Issues 


SAM’L GOLDSCHMIDT 


25 Broad Sireet 
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WANTED 


Shreveport Water Works 5s 
Emmett Irrigation District 6s 
Denver Union Water 5s 
Niagara Falls Wat. Wks. Co. 5s 
Anniston(Ala.)Wat. Wks. Co. 4s 
N. Y. & N. J. Water 5s 
Combination Bridge Co. 5s 
Bijou Irrigation District 6s 
Kanawha Water & Light 5s 


FOR SALE 


Dolores County, Colo., 5s 
Boise-Payette Riv. El. Pow. 6s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27j]State Street 63 Wall Street 
Boston New York 


Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

St..Jos. Ry., Lt., Ht. & Pow. ist 63 

Houston Electric Co. ist 5s 

Censolidation Coal Co. Cenv. 6s 


Strother, Brogden & Co. 


Calvert and Germen Streets 
BALTIMORE 
Members of Baltimore Stock Exchange 








LUDWIG & CRANE 


Successors to 
T. W. Stephens & Co. 


Investment Securities 


2 Wall Street New York 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. igreeh |New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business, 


Capital. $1,000,000 





SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE 


44 Pine Street New York 
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WILL BUY OR SELL 
U. S. Finishing 6s 
Adirondack Electric Power 5s 
U. S. Envelope 5s 
Twin-State Gas & Electric 4s 
Pere-Marauette 6s 
Lackawanna Coal & Lumber 6s 
Atlanta Birmingham & Atlantic 5s 
Art Metal Construction Co. 
American Glue Preferred 
Adirondack Electric Power Common 

rkshire Cotton Mills 
Central Maine Common 
raper Co. 

E. & T. Fairbanks & Co. 
Farr Alpaca 
Federal Light & Traction 
Hendee Manufacturing Co. 
Hood Rubber Co. Preferred 
International Educational Publishing Pref. 
U. S. Envelope Preferr 
U. S. Light Heating Preferred 
U. S. Worsted Preferred 
Waltham Watch Preferred 


HOTCHKIN & CO. 


53 State St... BOSTON 34 Pine St., NEW YORK 
Beston Tel. Main 460. New York Tel. John 3580 
Direct Private Telephone Between 
New York and Bosten 








BONDS STOCKS 
INVESTMENT SECURITIES 


Interviewsand Correspondence Invited 





FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth St., St. Louis, Me. 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





Barnes & Lofland 


147 So. 4th St. Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 


EVERY WEDNESDAY 
Salesroom 201 Philadelphia Bourse 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Reeeiver, 
Registrar and 
Transfer Agent. 


Interest allowed 
en deposits. 


Girard 











PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Trust Company 


Chartered 18346 
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Clark L. Poole & Ce. 


Exclusive Specialists 
in 
Timber Land Bonds 


Bank Floor Westminster Bidg. 
CHICAGO 





We Specialize in the Securities 
of Public Service Corporatiene 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 











City, Town & County Bonds 


To Yield from 4% to 6% 
ASK FOR OUR LIST 


53 State St. 


F.W. MASON & CO. soci Mess: 


American Power & Light,"Pref. 
New Amsterdam Gas 5s, 1948 —- 
Nassau Elec. RR. 4s, 1951 ; 
Union Ry. of N. Y. 5s, 1942 °~ 
Lex. Ave. & Pavonia Ferryj5s, 1993 
Kings Co.E1.L.&P.Conv. &2P.M..6s 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St., N. Y. 


IRVING WHITEBOUSE CO., Inc. 


INVESTMENT BONDS 
8% First Mortgage Loans 


aformation on Western Stocks or Beads 
ed on request. 


216-217-218 Hutton Bidg.. Spokane, Wash. 














GRAND RAPIDS. 





WE PURCHASE 


Public Service Properties 
which have established earnings. 


Kelsey, Brewer & Co. 


BANKERS 


ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 





Ontire issues of Public Utility Securities 


PRR LLL mown" 
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JULY 


Let us send you copy of 
selected list of securities 
which we can recommend for 
the use of such funds you 
contemplate investing at this 
time. 

Railroad First Mortgages 
Public Utility First Mortgages 
Industrial First Mortgages 
Municipal Issues 
Government Issues 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


Capital, Surplus and Undivi- 
ded Profits, $15,500,000 


La Salle and Jackson Streets 





CHICAGO 











Public Utilities 
in growing com- 
munities bought 
and financed. 


GTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


117West Adam S51. 
CHICAGO, {LL »> Is 














CHICAGO, ILL. 
Continental-Commercial Bldg. 


ROBINSON, MASQUELETTE & (@. 


CERTIFIED 
PUBLIC ACCOUNTANTS 


NEW ORLEANS 
Writnty Ban«x Bog, 


HOUSTON, TEX. 
Union Nat B«.Bi0a 





Utah Gas & Coke Pref. Stock 
Utah Gas & Coke ist 5s, 1936 
Central N. Y. Gas & Elec. 5s, 1941 
Carolina Power & Lt. 5s, 1938 
Texas Power & Light Pref. Stock 


#. L. NASON & CO. 
66 Congress St., BOSTO MASS 





Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000.00 $5,021,875.00 
Deals and invests in public service securities 
Participates in security underwritings 


Finances public service enterprises 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. < TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING Jr., Trenton, N. J 
ALEXANDER J. HEMPHILL, New York W.H. SHARP, Philadelphia” 

. . ° P 
HOWARD A. LOEB, Philadelphia SOF. D. THAAD, Pat 
S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. * 


F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 














Legal Investments 


for Savings Banks and Trust Funds 
in practically every state 
are to be found in the list of bonds on hand at all times. 


Correspondence invited. 


A. ®. Leach & Co. 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON LONDON, ENG. BALTIMORE 

















Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Cerrespondence is invited 


ay 








Resources over - $65,000,000 




















Light Offices Low Rental 


136-138-140 FRONT STREET 
Block Front, Pine to De Peyster St., New Yerk 


Formerly occupied by Federal Sugar Co. 
Modern building; good elevator service 
Apply on premises or to 
Cammann, Voorhees & Floyd 
84 William Street, New York 


Me 
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CAPE COD CANAL 


OPENS JULY 30, 8 A. M. 


Fog 50 Per Cent Less Than Present Route 


No Locks. 70 Miles Saved 


Available to Vessels Not Exceeding 15 Feet Draft 
Open to Tows of Same Draft on Sept. 1 
Will Be Open Day and Night on August 15th, 1914 


Ample Notice Will Be Given When Vessels of Greater Draft Can Use the Canal 
For Rates, Regulations and Other Details Apply to 


Boston, Cape Cod & New York Canal Company 


43 Exchange Place, New York 


A. L. DEVENS, 4 Post Office Square, Boston 


Local Office, Buzzard’s Bay, Mass. 





—s 
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St. Louis & San Francisco Railroad Company 


To Holders of 4% Refunding Mortgage Gold Bonds 
Due July 1, 1951: 


As stated in the Committee’s circular dated June 23, 1914, the Receivers have informed the 
Committee that the earnings of the properties were more than sufficient to pay interest on the Re- 
funding Bonds, but that the same were used for the physical rehabilitation of the property, the 
payment of car trusts, and for other capital expenditures. In consequence no funds were available 
to pay the interest due July 1, 1914, on the Refunding Bonds, and when the Court refused to issue 
Receivers’ certificates to provide for this interest, default naturally followed. 

The Committee now announces that a majority of the bonds have been deposited under the 
Deposit Agreement dated June 20, 1914, {that the Certificates of Deposit of THE CENTRAL 
TRUST COMPANY OF NEW YORK have been listed on the New York Stock Exchange, and that 
the Trustee under the Refunding Mortgage has filed a bill to foreclose the same. 

For the present, holders may continue to deposit their bonds, but the Committee desires to make 
clear to bondholders that have not yet deposited that it is acting solely for the deposited bonds, 
and that it reserves the right at any time without further notice to refuse further deposits. 


Dated, New York, July 16, 1914. 
FREDERICK STRAUSS, Chairman. 
Of J. & W. Seligman & Company. 
J. N. WALLACE, 
President Central Trust Co. of New York. 


ALEXANDER J. HEMPHILL, 
President Guaranty Trust Co. of New York. 


EDWIN G. MERRILL, 
President Union Trust Co. of New York. 


HARRY BRONNER, 
Of Hallgarten & Company. 


Cc. W. COX, 
Of Robert Winthrop & Company. 


BRECKINRIDGE JONES, 
President Mississippi Valley Trust Co., St. Louis. 
Committee. 
JOLINE, LARKIN & RATHBONE, Counsel. 
CHARLES E. SIGLER, Secretary, 
54 Wall Street, New York City. 











$100,000 
CITY OF TRENTON, N. J., 


Reg. 44s 


Dated May ist, 1914. Maturing May Ist, 1924 
LEGALITY APPROVED BY MESSRS. CALDWELL, MASSLICH & REED 


PRICE TO YIELD 4.125% 


i Full particulars upon application. 
R. M. GRANT & COMPANY 
BANKERS 
NEW YORK CHICAGO 








111 W. Monroe Strect 


31 Nassau Street 











STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
SNASSAU ST, FIRST NAT. BANK BLDG, 





H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cent. & Comm. Washingten 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 


Municipal and Corporation Bonds 


517-520 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 
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Organized 1882 


LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORE. 
42d St. opposite Grand Central Terminal 





June 30, 1914 
Capital $1,000,000 00 
Surplus 1,000,000 00 
Undivided Profits 789,767 00 
Deposits 22,569,816 00 


Total Resources 27,225,126 00 


CHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice President 
DAVID C. GRANT, Cashier 
JOHN 8S. SAMMIS Jr., Asst. Cashier 
HENRY E. STUBING, Asst. Cashier 


DIRECTORS 


plan agreed upon effective, the cash requirements thereof (about $30,000,000) had 
to be underwritten. 


_Committee that the managers of the syndicate formed for the underwriting afore- 
, Said, although having underwriting more than sufficient in amount, declined to 


—— 
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Chicago Rock Island & Pacific Railroad fol 


To Holders of Collateral Trust 4% Bonds: 


Since the formation of this Committee it caused the examination of the proper- 
ties and accounts of The Chicago Rock Island & Pacific Railway Company to be 
made on its behalf, and as a result of reports made to it, and after numerous 
conferences with the Committee representing the stock of The Rock Island Com- 
pany, on June 20, 1914, announcement was made of a tentative agreement reached 
between this Committee and the Stockholders’ Committee. In order to make the 








On July 21 this Committee was advised by the Stockholders 


| proceed because (1) the earnings of the Railway Company for the fiscal year ending 
_ June 30, 1915, as estimated by the accounting officers of the Railway Company 
| under the rules for accounting prescribed by the Inter-State Commerce Commis- 
, sion, did not make a sufficiently satisfactory showing as to dividends upon the pro- 


Thomas L. James, Chairman of the Board 
Eben E. Olcott Henry C. Phipps 
Joseph P. Grace William A. Simonson 
William G. Rockefeller Edward L. Rossiter 


M. Hartley Dodge Howard 8S, Borden 
William Brewster Howard C. Brokaw f 
Harry J. Luce Chas. Elliot Warren 
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CHICAGO & INDIANA COAL 
RAILWAY COMPANY 


First Mortgage 5% Bonds | 
DUE JANUARY 1, 1936 
} 


A form of bondholders protective agreement, 
dated July 20th, 1914, has been duly adopted. | 
Copies thereof may be secured in limited numbers | 
from the depositary. Inasmuch as the holders | 
of other defaulted obligations involved in the 
Chicago & Eastern Illinois Railroad Company 
receivership have organized and are active in the | 
protection of their respective interests, this 
Committee urges upon the holders of the Chicago 
& Indiana Coal Railway Company First Mortgage 
Five Per Cent bonds the importance OF MAK- 
ING IMMEDIATE DEPOSIT OF THEIR 
BONDS. The Committee has thought it neces- 
sary to limit the time for the deposit of bonds to 
SEPTEMBER 1ST, 1914, beyond which date 
the deposit of bonds will not be accepted by the 
depositary without further action of the Com- 
mittee. 

New York, July 2ist, 1914. 

JAMES B. MABON, 
R. H. CARLETON, 
EDWIN S. HUNT, 
J. S. FARLEE, 
WARD W. JACOBS, Chairman, 
Committee. 
CHARLES E. SIGLER, Secretary, 
54 Wall Street, 
New York, N. Y. 
CENTRAL TRUST CO. OF NEW YORK, 
Depositary, 
54 Wall Street, 
New York, N. Y. 
SULLIVAN & CROMWELL, Counsel, 
49 Wall Street, 
New York, N. Y. 


oO 


posed issue of preferred stock; and (2) adjustments must be made in the capital or 
properties account of the Railway Company which would largely decrease or pos- 
sibly entirely wipe out the surplus shown on the books of the Railway Company. 

Failure to underwrite the plan necessarily causes the abandonment of the same 
and the termination of the agreement reached between this Committee and the 
Stockholders’ Committee. 

The report of Mr. E. W. McKenna, the independent expert employed by this 
Committee, shows that a large amount of money is necessary if the value of the 
stock of the Railway Company is to be preserved, its earning power restored and 
the properties kept from receivership. The financing of the requirements of the 
Railway Company since the formation of this Committee has been of a temporary 
character. The capital obligations of the Railway Company and its subsidiaries 
maturing during the year ending June 30, 1915, amount to over $9,250,000, and 
during the year ending June 30, 1916, to over $11,850,000. New money:is ur- 
gently needed for the purchase of equipment and other capital expenditures. 

The period of grace in the trust agreement securing the Collateral Trust Bonds 
will expire on August lst. Foreelosure proceedings thereunder sheuld be instituted 
immediately thereafter. Concert of action by the holders of Collateral Trust 
Bonds is essential if the properties are to be preserved. 

Rather than to return the deposited bonds to depositors and dissolve the 
Committee, this Committee has deemed it wise to ask for an immediate deposit 
of additional bonds. When deposited bonds, in the judgment of the Committee, 
are sufficient in amount, and financial conditions warrant, the Committee will 
Pp and submit a ization based upon the principle of giving the 
Collateral Trust Bondholders the opportunity, or imposing upon them the neces- 
oy of themselves providing the money required. ‘Under the terms of the bond- 
holders’ agreement dated February 26, 1914, depositors, after the promulgation 
of such plan, may withdraw their bonds if such plan is not satisfactory to them. 
If by September 15, 1914, sufficient bonds are not —— with the Committee 
to justify it, in its judgment, in continuing its efforts for reorganization, the Com- 
mittee will dissolve and the bonds deposited may be withdrawn pursuant to the 
terms of the deposit agreement dated February 26,1914. Failure by the Collateral 
Trust Bondholders to unite may easily result in the ultimate receivership of the 
Railway Company and the possible total extinction of the stock under a sale in 
p i instituted by the holders of obligations of the Railway Company. 

ad it not been for the tentative plan arrived at in June, this situation might 
have arisen on July Ist; that it did not arise was due to the fact that, through 
the efforts of the Committees, banking interests advanced money to the Railway 
Company in view of the adoption of the tentative plan. 


Dated New York, July 21, 1914. 


JOLINE, LARKIN & RATHBONE, 
CRAVATH & HENDERSON, 
Counsel. 
C. E. SIGLER, Secretary, 
54 Wall Street, New York City. 


JAMES N. WALLACE, Chairman, 
JAMES BROWN, 

BERNARD M. BARUCH, 
HENRY EVANS, 

FREDERICK STRAUSS, 


Committee. 











SIMON BORG & CO., 


Members of New York Stock Exchange 


New York 


No. 20 Nassau Street 


HIGH-GRADE 
INVESTMENT SECURITIES 








Phila. & Rdg. Terminal ist 5s, 1941 | 
Penna. Co. Coll. Tr. 4s, 1931 
Aurora Elgin & Chicago ist 5s, 1941) 
Pitts. Cin. Ch. & St. L. 4s “D” 1945) 


Perry B. STRASSBURGER 


INVESTMENT BONDS 
2411 wWAtNUT STREET 
PHILADELPHIA 


Race 557 
Spruce 153 


THE LONDON CITY & | 
MIDLAND BANK LIMITED 


Established 1836 
HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 


Telegraphic Address: “‘CIMIDHO, LONDON” 














Foreign Branch Office: 8 FINCH LANE, LONDON, E.OC. 


Teiegraphic Address: “CINNAFOREX, LONDON” 





Subscribed Capital - cs es = -« $104,367,600 
Pald Up Capital <- <= =« - «= 21,743,260 
Reserve Fund - © © =s©= = = « 18,500,000 
Deposits - = = = ss F = « 477,372,010 1 





THE BANK HAS OVER 800 OFFICES IN THE PRINCIPAL 
CITIES AND TOWNS OF ENGLAND AND WALES 


SIR EDWARD H. HOLDEN, Bart., Chairman 




















RIV 





THE CHRONICLE 





[VoL. xcrx. 











PAR AARAALY 


PLP LLL LLL i i NPP POPPA 


Sinancial 


POPPI 0S Seen 








| State of Maryland 


To be dated August 1, 1914 


Free from all Municipal, County and State Taxes in Maryland. 
Acceptable as Security for Postal Savings Bank Deposits. 
Legal Investment for Savings Banks and Trust Funds in New York, Rhode Island, 
Connecticut, Maine, New Hampshire, New Jersey and other States, 
and for Trust Funds in Baltimore. 








New Issue 


$3,950,000 


4% Bonds 


Interest payable February | and August | 


Coupon bonds of $1,000 each, principal of which may be registered 


Exempt from Federal Income Tax. 


Financial Statement 


Assessed Valuation, 1913 . . ; ‘ : ‘ 
Bonded Debt including these bonds ; 
Less—Sinking Funds, etc. . ; ° 


Net Debt, about 1.30% of Assessed Valuation . ‘ 


$19,685,880 
6,588,964 








Price 100 and Interest, Yielding 4% 


Kean, Taylor & Co. 
The Equitable Trust Co. of New York 





Se 


A. B. Leach & Co. 


Maturing serially 1917 to 1929 


$1,007,881 ,475 


13,096,916 




















DibBends Dividends 
HUDSON & MANHATTAN RAILROAD 
COMPANY. 
uae coupes Sete TR RO ow vor 
oO e rom ew or 
COUPONS & Sue Railroad Company First Mortgage 5% 


Companies Under 


Stone & Webster Management 


147 Milk Street. Boston 


Baton Rouge Electric Company 
First Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston 
Dallas Electric Corporation 
5-year 5% Coupon Notes 


Payable at office of 
American Trust Company, Boston 
Houston Electric Company 
First Mortgage 5s 
Payable at office of 
International Trust Company, Boston 
The Key West Electric Company 
First Mortgage 5s 
Payable at office of 
State Street Trust Company, Boston 
Pensacola Electric Company 
First Mortgage 5s 
Payable at Office of 
Old Colony Trust Company, Boston 
Puget Sound Electric Railway 
First Consolidated Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston 


Puget Sound Traction, Light & 
Power Company 
5-year 6% Mortgage Gold Bonds 
Payable at office of 
Old Colony Trust Company, Boston 


The Seattle Electric Company 
First Mortgage 5s 


Payable at office of 


Boston Safe Deposit & Trust Company, 
Boston 
Consolidated and Refunding Mort- 
rn 
os 


Payable at office of 
Old Colony Trust Company, Boston 





Bonds will be paid at the office of Guaranty 
Trust veneuey of New York, 140 Broadway, 
New York City. 

Coupons due August Ist, 1914, from Hudson 
& Manhattan Railroad Company ‘First Lien and 


Refundin a Mortgage 5% Bonds will be paid in 
New xost at the office of the Company's fiscal 
agents, Messrs. Harvey Fisk & Sons, 62 Cedar 


Street, and in London, England, at the office of 
Guaranty Trust Company of New York, 33 Lom- 
bard Street, E. C. 

Coupons ‘due August Ist, 1914, from Hudson 
& Manhattan Railroad Company First Mortgage 
4%% Bonds will be paid at the office of the 
company’s fiscal agents, Messrs. Harvey Fisk & 
Sons, 62 Cedar Street, New York City. 

JAMES 8. O'NEALE, 
Secretary and Treasurer. 





THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY 
New York, June “30, 1914. 


The Board of Directors has declared a dividend 
(being dividend No. 37) on the COMMON 
STOCK of this . company of ONE DOLLAR AND 
FIFTY CENTS ($1 50) per share, payable Sep- 
tember 1, 1914, out of surplus net income to hold- 
ers of said Common Stock registered on the books 
of the Company at the close of business July 31, 
1914. Dividend cheques will be mailed to hold- 
ers of COMMON Stock who file suitable orders 
therefor at this office. 

Cc. K. COOPER, Assistant Treasurer. 

5 Nassau Street, New York City. 


SEABOARD AIR LINE RAILWAY. 
New York, July 23d, 1914. 
The Board of Directors has this day declared 
a dividend of One Per Cent (1%) upon the pre- 
ferred capital stock of SEABOARD AIR LINE 
RAILWAY, payable on August 15, 1914, to 
stockholders registered upon the books of the 
Company at the close of business on August 5, 
1914. The transfer books will be closed at 
3 o'clock P. M. on August 5, 1914, and will re- 
main closed to and including ‘August 15, 1914. 
D.C. PORTEOUS, Secretary. 





Offices of 
& ZIMMERMANN 
Managers 
611-613 Chestnut St., 
Philadelphia, Pa. 

The Board of Directors of the Penn Central 
Light & Power Co. have declared a Dividend of 
ONE PER CENT (1%) for thrce menths period 
ending June 30th, 1914, on the Preferred Capital 
Stock of the Comrany, payable July 27th, 1914, 
to gpg -y) of record at the close of business 
July 20th, 191- 

J. i ‘ZIMMERMANN, Treasurer. 


DAY 
Engineers 





Dividends — 
E. w. W. CLARK & CO., Bankers. 
GRAND |. RAPIDS 


AILWAY nore ANY. 
RRED DIVIDEND N 55. 

The | oan of Directors of the Grand Rapids 
Railway Co. has declared the regular quarterly 
dividend of One and One-quarter per cent (14%) 
upon the Preferred stock of the Company, pay- 

able August Ist, 1914, to stockholders of record 
at the close of business July 15th, 1914. Checks 
will be mailed. y 
L. J. DE LAMARTER, Secretary. 





E. W. CLARK & CO., Bankers. 
Office of the 
BANGOR RAILWAY & ELECTRIC CO. 


angor, Maine. 

COMMON STOCK DIVIDEND NO. 2. 
The Board of Directors of the Bangor Railwa 
& Electric Co. has declared a dividend of One-Hailf 
of One Per Cent (% of 1%) upon the Common 
stock of the Company, payable August Ist, 1914, 
to stockholders of record at the close of business 

July 18th, 1914. Checks will be mailed. 
HOWARD CORNING, Treasurer. 


OFFICE. OF F READING COMPANY. 

hiladelphia, July 15, 1914. 
The Board of oneen has declared from the 
net earnings a quarterly dividend of two per cent 
(2%) on the Common Stock of the Company, to 
be paid on August 13, 1914, to stockholders of 
record at the close of business, July 28, 1914. 
Checks will be mailed to stockholders who have 

filed dividend orders with the ‘Treasurer. 
JAY V. HARE, Secretary. 





THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., July 6th, 1914. 

The Board of Directors has declared the regular 
quarterly dividend of One and One-Half Per Cent 
(1%%) on its Capital Stock, payable July 31st 
1914, to the noeponare of record at the close of 
business Jul 1914. 

The transfer Sable willremain open. Dividend 
checks will pe malls, 

. STUART, 
Assistant Treasurer. 


SOUTHERN CALIFORNIA EDISON co. 


Edison Bidg., Los Angeles, Calif. 


The regular quarterly dividend of $1 50 per 
share on the outstanding Common ( ‘apital Stock 
(being Common Stock Dividend No. 18) will be 
paid on August 15, 1914, to stockholders of record 


at the close of business on July 31, 1914. 
W. L. PERCEY, Treasurer. 


ALGOMA CENTRAL TERMINALS, LIMITED. 
Coupons due August Ist, 1914, will be paid 

upon presentation on and after due date, at 

aw Bank of Montreal, 64 Wall Street, New 
ork. 
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Dated August 1, 1909 
Due May 1, 1956 


19 Congress St. 
Boston 








Chattanooga Railway & Light Company 


First and Refunding Mortgage 5% Gold Bonds 


Interest payable May 1 and November 1 


Pennsylvania State Tax Refunded 


These bonds are secured by a mortgage on the entire property now owned or hereafter 
to be acquired by the Chattanooga Railway & Light Company, which owns practically the 
entire street railway, electric light and power systems of Chattanooga, Tenn., and the stock 
and bonds of the Lookout Mountain Railway Company. They are a first mortgage on 
the electric light and power properties; on the railway property they are subject to $2,790,000 
Chattanooga Railways Company bonds represented by mortgages now closed. 
tion of the property on which these first and refunding mortgage 5s are a first lien is earning 
double the interest charges on the entire amount of bonds outstanding. 


The franchises of the Chattanooga Railway & Light Company are without limit of time, 
with a few minor exceptions, and contain no burdensome or unusual restrictions. 


Price and full particulars on application 


C.W. 


Members Philadelphia, New York and Chicago Stock Exchanges 


321 Chestnut Street, Philadelphia 


The Rookery Commonwealth Bldg. 
Chicago 


Clarks Co. 


Pittsburgh 


Established 1837 


1325 Union Trust Co.Bidg. 


Authorized . $15,000,000 
Certified by Trustee $2,603, ‘000 


That por- 


BANKERS 


Cincinnati 
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PREFERRED DIVIDEND No. 
PACIFIC GAS & ELECT Eostcy.. 


A m moons of the Board o 
called for 3:30 P. M., Jul 31, 1914, for the 


pose of declaring a di end (No. 34) of $1.50 
ridend (No, 34), Cc ia 


Mx: the O ap 
tock of Company, for the quarter as 
July 31, peié. pores on August 5: 1914. 
stockholders t 3:30 P. July 31 
1914. Checks for the flividend will ‘be mailed 
The Transfer Books will not close and owners 
desiring checks payable to themselves should 
have stock cert tes issued in their names on 
or before the last-mentioned date 
D. H. FOOTE, Secret. of the 
PACIFIC GAS & ELECTRIC COMPANY, 
San Francisco, California, bteead 10, 1914. 


MIDDLE WEST UT ILITIES COMPANY. 
NOTICE OF DIVIDEND. 
pt... Board of Directors of Middle West Utilities 
any has declared the regular Saeeweey 
Seid end of $1 50 per share on its outstan 
ferred capital stock, payable September 1, 1914, 
to preferred stockholders of record at the close of 
business at one o clock p. m. on August 15th, 1914. 
EDWARD J. DOYLE, poetenenipa 


ORDEN’S CONDENSED MILK co. 

oboe STOCK DIVIDEND NO. 38. 

A semi-annual dividend of 4% has been de- 
clared on the Common Stock of this Company, 
payable August 15th, 1914, to stockholders of 
record August 5th, 1914. Books close August 
5th, 1914, at 3 p. m., and open August 17th, 
1914, at 10a.m. © hecks mailed. 

F. D. SHOVE, Treasurer. 


THE GEREAR AMERICAN BANK, 
New York, July 20, 1914. 
The Board of Directors has declared a divi- 
dend of three per cent, free of tax, payable 
August Ist, 1914, to stockholders of record at 
close of business July 27th, 1914. 
J. F. FRE DERIC Hs, Cashier. 


ILLUMINATING & POWER SECURITIES 
ORPORATION. 

Regular enue dividend No. 8 of 1%% for 
the Preferred stock of this Corporation, payable 
August 15, 1914, to stoc ret of record at the 
close of business on July 31, 1914 

Ww. F. POPE, Secretary. 

July 22, 1914. 











THE PULLMAN COMPANY, 
Dividend No. 190. 

A quarterly dividend of Two Dollars per share 
from net earnings will be paid August 15th, 1914, 
to stockholders of record at closv of business 
July 31st, 1914. Checks will be maile 

Chicago, July 20, 1914 

A 8S WEINSHE 








Dividends 
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Notice is hereby og chat interest on the 
Income Bonds for the Half-Year ended June 30th, 
1914, at the rate of 6% per annum (free of Brit- 
ish Income Tax) will be paid against presentation 
and surrender of Couvon No. 13 on and after the 
lst day of September, 1914, in London, at the 
London County and Westminster Bank, Limited, 
_ E. C.;in NEW YORK, at the NEW 
YORK TRUST COMPANY; in nkfort-on- 
Main at Mr. Lazard Speyer-Ellissen; in Amster- 
dam, at Associatie Cassa. 

Coupons must be left for examination three 
clear days before payment. 

By order » & =. Board. 
MANDELICK, Secretary. 
London, 23. pe 1914. 








Liquidation 

NOTICE.—The First National Bank, located 
at Red Bank, in the State of New Jersey, is clos- 
ing up its affairs. All note-holders and others, 
qudiice of said Association, are therefore hereby 
notified to present the notes, and other claims, 
against the Association for payment. 


os eg CAMPBELL, Cashier. 
Red Bank, -. July 2, 1914. 

The Wadsworth National Bank, located at 
Wadsworth, in the State of Ohio, is closing its 
affairs. Ali note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

N.S. EVERHARD, President. 

Wadsworth, Ohio, June 30th, 1914. 
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Union Pacific Distribution 


We deal in the fractional certificates 
for Baltimore & Ohio, Common and 
Preferred Stocks, resulting from this 
distribution, and will even out your 
holdings at the ruling bid and asked 
markets on the New York Stock Ex- 
change for these stocks. 





Kcumpr R(JALLATIN, 
7 —o = 
Members of the Stoek Exchange 
414 Bro ws York 





Hor Dale 





Am forced to sell half 
interest in my ranch and 
cattle in West Texas. 
100,000 acres of deeded 
land, well improved, and 
5,000 head of cattle. For 


particulars address 
D. HART, Pumpville, Tex. 
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NOTICE.—TO THE STOCKHOI.DERS OF 
THE MINNEAPOLIS, ST. PAUL & SAULT 
STE. MARIE RAILWAY COMPANY: 
Notice is hereby given that the regular annual 
meeting of the Stockholders of said Com y 
will be held at the general office of the Com- 
pany, No. 317 Second Avenue South, in the 
City of Minneapolis, State of Minnesota, on 
Tuesday, the 15th ag Be! September, A. D. 
1914, at 10:00 o clock the forenoon, for the 
election of directors and transaction of such 
other business as may come before the meeting, 
including the proposition to increase the author- 
ized capital stock as per circular of June 22nd, 
1914. Meach Share of stock is entitled to one 
vote. Stockholders 1 may be represented in per- 
son or by proxy duly appointed in writing. 
Transfer books will be closed on the 15th day 
of August and remain closed until the 16th day 
of September, 1914. 

EDMUND PENNINGTON, President, 

G. W. WEBSTER, Secretary. 

Minneapolis, Minn., July 7th, 1914. 


—~ ene 





W. H. Goadby & Co. 


Members New York Stock Exchange 





NO. 74 BROADWAY, NEW YORK 
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The 


$400,000 


Abattoir Realty Company 


OF CINCINNATI 


7% Cumulative Preferred Stock 


The stock offered is that of an Ohio corporation, free of taxes in Ohio, and exempt from Federal Income Normal 
Tax. It isa first and prior lien on the property, having preference over common stock both as to assets and income. 


CALLABLE AT $110 PER SHARE AT COMPANY’S OPTION 


Properties Owned; Reproductive Values 


In June, 1914, The Abattoir Realty Company pur- 
chased from The Cincinnati Abattoir Company the 
real estate, buildings, machinery and fixtures located 
on Spring Grove Avenue, Cincinnati, adjoining the 
Union Stock Yards, and occupied by The Cincinnati 


Abattoir Company. 


The reproductive value of the plant was ap- 
praised at $788,718 72 by the American Appraisal | 


Company, as of April 15, 1914. 





Real Estate Investment; Rental $36,000 


The properties are leased to The Cincinnati Abattoir 
Company for a period of twenty-four years from 
July 1, 1914, and the rental is $36,000 per year, 
payable in bi-monthly installments of $6,000 each; 
in addition to which the tenant pays all taxes, both 
| city, county and Federal, as well as all insurance; 
| and contracts to maintain the properties in first-class 
| condition. 


DIRECTORS—THE ABATTOIR REALTY CO. 


| SIMON KUHN, President; Director of the Fifth- 
| Third National Bank. 


Capitalization iL B. SCHMIDT, Treasurer of the Joslin-Schmidt 


Preferred Stock, authorized and issued-_---_- $400,000 | H 
(7% cumulative, redeemable at 110.) , 


Dividends payable quarterly: March, June, September, 


December. 


Company. 

L. BRENEMAN, President of The Cincinnati 
Union Stock Yards Company. 

TALTON EMBRY, of the Greene-Embry Co., Live 
Stock Commission Merchants. 





Common Stock, authorized and issued-_--_.$400,000 CHAS. F. BARRETT, Manager Adams Express Co. 


ABATTOIR COMPANY 


Officers and Directors. 


GENERAL MICHAEL RYAN, 
Chairman Board of Directors. 

JOSEPH RYAN, President. 

C. R. HUBBARD, Treasurer. 

FRED. B. EDMANDS, Manager 
Union Stock Yards. 

E. F. KIMMEL, Manager Day- 
ton Arcade. 

E. J. HARTH, retired merchant. 
CHAS. F. WILLIAMS, V.-Pres. 
Western & Sou. Life Ins. Co. 
CHARLES FISCHER, retired 

merchant. 
GEORGE W. NOYES, of Brun- 
hoff Mfg. Co. 
DAN’L LOWENSTEIN, Super- 
intendent Abattoir. 
of 


STANLEY ASHBROOK, 
Claude Ashbrook & Co. 

WM. RABENSTEIN, Manager 

Abattoir. 





RETIREMENT OF PREFERRED STOCK BY THE LESSOR 


Surplus income of The Realty Company over and above the payment of 
dividends on its preferred stock shall be used exclusively for the pur- 
chase, in the open market, at not to exceed $110 per share, of The Abattoir 
Realty Company preferred stock and the cancellation of the shares so pur- 
chased. ‘Thus there will be available for such purchase from the first year’s 
income between $7,000 and $8,000, and this amount will be increased each 
subsequent year by the reduction in preferred dividend requirements on the 
amount of stock so purchased and canceled. 

THIS PROVISION ALONE WILL REDEEM ABOUT 85% OF THE 
TOTAL AUTHORIZED ISSUE OF PREFERRED STOCK BY THE TIME 
THE LEASE EXPIRES. The lease peoveese for the retirement of the 
Realty Company preferred stoek by the lessee, The Cincinnati Abattoir 
Company, as follows: 


RETIREMENT OF PREFERRED STOCK BY THE LESSEE 


After the payment of all fixed charges, dividends on its first and second 
preferred stock, no dividends can be paid on the common stock of The Cin- 
cinnati Abattoir Company until an amount —< to 4% of the then outstand- 
ing Abattoir Realty wr preferred stock has been set aside; such fund 
to be invested exclusively in the preferred stock of The Abattoir Realty Com- 
pany by purchase in the open market at not to exceed $110 per share. 

This provision, in conjunction with the strict amortization requirement 
of the lessor company, should retire this entire preferred stock issue long 
before the expiration of the twenty-four-year lease. 


The unsubscribed portion of the above-described issue of stock is offered for subscription in amounts to suit 


PRICE PAR, 


Subscription§blanks, illustrated 


purchasers. 


$100 PER SHARE, YIELDING 7% NET 
prospectus and full particulars will be furnished on application. 





CLAUDE ASHBROOK & CO. 


Investment Securities 
No. 7 FOUNTAIN SQUARE, CINCINNATI 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


OP GR , ntidtn chitin nid das thonmibistdasthtecbpbndecices bebo ddakabboet $10 00 
EE nis cman Une indthnnh teh deGakhstecucaedanaeseense sce ee 
European Subscription (including postage)............................ 13 00 
European Subscription six months (including postage). .............. 7 60 
Annual Subscription in London (including pestage).................. £2 l4a, 
Six Months Subscription in London (including postage).............-. £1 11s. 
Canadian Subscription (including postage) .-.... Nid eeinktenwuiimescaaiel $il 60 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAIL. WAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 agate I.nes)........ 
‘wo Mouths (s times).. 


Three Months (13 times) 
Standing Business Cards Six Months (26 times) 


Twelve Months (52 times) 
CHICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Ble k; Tel. Harrison 4012 
LONDON OFFick—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
P.O. Box 958. Front, Pine and Depeyster Sts.. New York, 











Published every Saturday morning by WILLIAM &. DANA CUMPANY 
Jacob Seibert Jr., President and Treas.: George S. Dana and Arnold G. Dana 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company 


CLEARING-HOUSE RETURNS. 

The following table, made up 4 Sstestaps. &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $2,953,490,977, against $3,168,249,263 last week 
and $2,917,504,986 the corresponding week last year. 



































Clearings—Reaturns by Telegraph. Per 

Week ending July 25. 1914. 1913. Cent. 
, Ee OM BE pd lie $1,320,328,817 | $1,374,648,887 | —40 
IR anne Wao, Chale Acer 139," 52,103 112,005,707 | +248 
Nit EET. STRSTR. 116,945,122 117,054,838 | —O1 
er Sa 27,339,519 28,465,015 | —39 
SI a ge coven ce eo uencccd 247,401,479 250,202,743 | —11 
sk” ae eeaoatir rs abe 63,857,620 60,935,835 | +48 
PEGG SG bbc kabisidddicccécudes 14,831,258 12,489,138 | +204 
Seven cities, 5 days._..._....____- | $1,930,455,918 | $1,957,892,163 | —14 
Other cities, 5 days...........-..... 542,018,271 | '501,479/287 | +81 
Total all cities, 5 days..._..__._._. $2,472,474,189 | $2,459,281,450 | +05 
BR 8 Ob cddondddavciseucct 481,016,788 | 458,223,536 | +50 
_ Total all cities for week ___._._...-- ! $2,953,490,977 © $2,917,504,986 +12 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we to press Friday night. 

We present below detailed figures for the w en with Saturday 
noon, July 18, for four years: 





| Week ending July 18. 
Clearings at— 





























Inc. or 
1914. 1913. Dec. 1912, | 1911, 
eT tae $ % $ eS 
New York. ....- 1,725,294,168 1,609,877,675| +7.2!1,694,983,298'1,741,022,959 
Philadelphia ----| "162,321,856, ‘161,260,732 +0.7| '161,649,055| '161,253,815 
Pittsburgh. ._-_- 52,179,410, 56,671,282) —7.9| 54,878,403, 49/431,144 
Baltimore --___- 39,465,900} 37,022/254) +6.6| 34,962,243| 40,575,292 
Buffalo ...2.-_- 12,932,990, 12,891,917] +0.3| 11,443,854] 9543, 
Albany... ------- 6,500,000] 6,996,740] —7.1] 6,824,099] 6,076,638 
Washington... - 7,841,132| 7,904,866, —0.8|  7,049,685| 6,837, 
Rochester ..-__- 5,016,495| 4,910,501, +2.2) 4,492,932! 4/503,659 
Scranton .----_- 3,470,059,  3,101,007| +11.9| 2,301,437, 2,551,701 
Syracuse -.-.-.- 3,381,611} 3,117,925, +8.5| 2,780,876] 2,429,218 
Wheeling. ---.-- 2,216,391} 2,241,082) —1.1) 1,852,775, 1,746, 
Reading... ---.-- 2,000,000] 1,914,070} +4.5| 1,691,575] 1,418,978 
Wilmington-----| 2,081,004) 1,913,561] +8.8| 1,897, 1,672, 
Wilkes-Barre----|  1,780,754| 1,499,333] +18.8| —1,531,595| 1,428,916 
ln 4s < en 986, 1,946,687, +2.1| 1,557,223 
Si csepersers 933,667 874,600, +6.7 994/805 
 onaenaines 1,188,626) 1,328,769} —10.5| 1,029,208 
Lancaster _...- 1;390,261! 1,345,468] +3.3| 1,331,024 
Binghamton -_-- 92,700 768,600, —9.9 613,10) 
Greensburg . - -- - 719,777 695,692] +3.5 
Dtdeocened 873,171 749,312| +16.6 787,091 497,139 
Altoona ---.---- 675,000 681,527} —1.0 639,358 525,160 
telair ------ 442,101 GATE, TO evercceh<c}, (<<nccbnevis 
Total Middle-|2,035,383,397|1,920,205,579| +6.0|1,995,918,460 2,036,756,615 
Boston .....---- 159,099,536] 179,828,115] —11.5| 181,245,403] 161,618,815 
Providence ----- 9,308,100} 8,067,000) +15.5| —8,170,000| 7,736,600 
Hartford _.-_--- 5,967,455,  5,254,109| +13.6| 4,884,586| 4,342,744 
New Haven. .._- 4,225,811] 3,747,587| +12.8| 3,473,761| 3,450,992 
Springfield ----- 3,125,463, 2,879,416] +8.5| 2,400, 2,092,268 
land ..--2_- 2,605,250,  2,114,279| +23.2| 2,343,039] 1,743,529 
Worcester ---.-- 2,673,556| 2,937,924) —9.0| 2/853,596| 2,414,061 
Fall River... 1,255,678] 1,004,921) +14.7 954,143 1, 
New Bedford---| 1,234,372] 1,117,752) +10.5| —1,181,894| 1,025,375 
erage ah 878,228 604,191) +45.4 421 556,006 
Holyoke... ----- 712,285 740,450, —3.8 622,828 591,317 
ore 407,726 498/346 —18.3 465,618 555,108 
Tot. New Eng_| 191,493,460’ 208,884,000 —8.3' 209,186,289 181,068,484 








* Galveston clearings as now reported represent actual checks brought to the 
Clearing House. We have adjusted figures for previous years so as to make proper 
comparison. For Canadian clearings see ‘Commercial and Miscellaneous News." 


Week ending July 18. 

















Clearings at— 

| Inc. or | si~ 41.4 
1913 | Dec. | 1912. | 1911.4 
$ | % 3 $ “4 
Chicago ......-.. 303,649,624; +2.9) 291,087,513) 287,662,061 
Cincinnati-_ --_--- 26,469,750) +11.9 29,159,450 22,606,650 
Cleve'and .....- 28,554,975] +1.4 25,550,638 20,550,652 
Detroit ........ 29,466,953; —3.3 22,544,992 19,458,602 
Milwaukee ----- 15,297,020; +14.4| 14,465,373) 12,719,683 
Indianapolis --__ 9,517,522) + 12.6) 9,325,691 9,659,742 

Columbus -_---- 7,052,700; +7.0) 5,950,700, 6,682, 
_ = Roeger 6,942,352; +13.0) 5,758,169! 5,223,383 
a 2,685,049) + 22.7 2,999,910) 3,039 ,013 
Grand Rapids- -- 3,264,591; +2.7 3,155,775: 3,007,253 

Evansville - _...- 1,336,583) + 17.7 1,342,622) 488, 
a Se 3,027,280! —20.6) 2,392,475) 2,467,101 
Kalamazoo ----- 733 ,367| —22.4| 717,276) 686,531 
Springfield, Til__ 1,109,142) +14.3) 987,230: 1,116,375 
Fort Wayne---- 1,730,661; —22.2) 1,612,167) 985,617. 
Youngstown - - -- 2,525,148) —40.6 2,043,252) 1,388,339 
CO eee 2,108,000; —11.7 2,503,000) 1,567,000 
Rockford _ -_---- 1,016,292; —3.4 815,281) 701,851 
Lexington ----.-- 733,640; —12.9 769 ,406 865,460 
QGiieey .. .. 14... 705,864; —3.6 6 01,157 578,900 
Bloomington -- -- 663,793; —11.1 649 ,812 533,025 
Canton _.....-.- 1,656,007| +22.2 1,313,746 1,033 ,581 
SS wdeades 564,108; —4.2 544,695 523,651 
Mansfield _-_--.-- 601,619) —12.4 462,969 430,174 
South Bend_----_- 681,361; + 10.7 590,737 5 0,560 
JOQCKSOE ....-..4.. 670,000, +4.5 660,276 549 835 
Springfield, [ll_- 822,054! +10.2 608,672 688 ,257 
{Sse 571,1245 +0.8 434,259 438,134 
Danville ....... 529,073 +4.0 391,929 447,494 
Owensboro _-_-_. 406 ,367| —17.2 437,289 421,440 
cee 480,001) +19.4 542,664 342254 
Jacksonville, Ill - 357,389, —4.2 256,960 385,506 
Ann Arbor------ 190,64 +1.8 181,953 180,490 
fp. pee _____ 46,502) +25.5) 47,926 34,891 

Tot. Mid.West 456,166,552; +3.3) 429,835,964) 409,034,431 
San Francisco---_ 51,431,692; +3.5 52,014,509 45,904,821 
Los Angeles_.-__- 23,122,199} +3.7 22,955,730 18,669,961 
Seattie......... 13,014,127 +9.7 10,595,468 9,167,174 
Portland ....... 11,837,889} —7.3 11,589,566 9,968,739 
Salt Lake City_-_ 6,308,375; +0.1 6,575,981 7,095,197 
Spokane------.-- 4,158,384) —1.6 4,126,581 3,906,614 
, ar 2,658,319) —15.9 2,288,275 2,111,111 
i” 3,684,478; —10.3 3,361,015 3,339,491 
San Diego ---- 2,894,356) —25.0 2,432 ,956 y 
Sacramento- .- --- 2,302,445} —5.9 1,722,723 1,460,198 
Pasadena. .------ 843,806, +8.9 825,358 ‘60,573 
Stockton -.-.---- 894,194) +14.1 926,774 684,355 
Fresno ___....-- 1,053,315} —8.1 949 424 610,000 
+ eee 750, —0.8 636 ,934 485,470 
North Yakima. - 321,892) +7.2 350,000 343,415 
I cenihe aipgogun a 332,039) —5.1 270,000 0, 
Long Beach_ . .--. Notincl. in to}tal. 

Total Pacific. -_ 125,607,510) +1.1) 121,621,294) 106,267,119 
Kansas City --- 54,717,568} +0.5) 48,389,351 47,590,238 
Minneapolis ---- 22,062,419) +4.2 19,079,929 16,738,195 
Omaha... --.-.-.-- 17,100,779; +11.1 15,703,649 14,021,409 
SR ovcceue 9,368,329) +36.2 10,039 ,537 11,357,424 
gg Ee: 8,413,910} —11.0 8,472,347 8,705,446 
St. Joseph_-...-.- 6,985,525) —19.0 6,699,078 6,094,963 
Des Moines. - ._- 4,759 227 +7.6 4,231,061 3,755,075 
Sioux City --..-- | 3,328,058! —1.9 2,605,544 2,103,674 
Wichita _.....-- 3,896,211 —7.1, 3,560,004 3,550,176 
c.l 4,955,454 —17.9 3,101,170 2,895,972 
EL a nicgaton tl 2,284,953 —1.5 ’ 673,67 1 556, 
Topeka ......-- 1,841,450, —4.3 ,560,105 1,423,758 
Davenport -_----. 1,487,125 +7.6 1,390,000 1,546,280 
Colorado Springs 760,412, —11.6 674,149 675,012 
Cedar Rapids- -- 1,461,747; +32.1 1,085, 1,496,217 
eee 625,485' —9.1 742,685 658, 

estat how 477,043 + 122.6 370,982 690 
Waterloo _--__--- 1,589,341; —1.1 ; 1,086,201 
eae 1,027,130, +33.7 1,211,212 949, 
Aberdeen -- - - --- 365,869 +1.7 304,748 y 
Fremont --.-.-.-- 366,775, +65.1 252,767 387,187 
Hastings __----- 181,988 +21.6 167 ,421 157,419 
Billings ---..---- 379,851) +22.1 303,249 112,242 

Tot. oth. West. Wegee sae +0.7| 133,324,101] 127,852,466 
EE 78,371,258 —1.0; 4,181,460 72,281,558 
New Orleans- --. ,265,869; —0.6 17,633,698 17,474,834. 
Louisville _--.-- 13,991,494) —10:6 12,455,221 13,529,987 

235,291 TE, TURD, tee eg 
: s ,750) +13.2 ,5009 ,000) 3,000,000 
7,660,450, +9.1 8,229,511 1,369,499 
7,482,914) +14.8 5,780,237) 4,880,300 
6,363,772; —9.6 7,928,650 5,264,834 
902, +12. 10,379,684: 9,194,489> 
Nashville_...-.- 6,642,929} —1.4 4,538,631 4,435,106 
Savannah -....- 3,729,196) —12.3 3,748,814 3,781,648 
EE 6d0 0 cewe 4,038,301; —0.6 3,383,600 2,940,244 
Birmingham - .- - - 2,788,704 —5.0 2,488,364) 2,180,065 
Knoxville _...-- 1,718,189) + 25.1 1,940,768 1,665,109 
Jacksonville --.-.. 3,122,310) —0.7 3,400,000 2,574,334 
Chattanooga. - -- 2,251,830) 49.4 2,135,459 1,792,605 
Mobile. -....-.-.-- 1,304,164) —11.6) 1,350,000) 1,298,718 
Augusta_......- 1,414,519} —11.8 1,619 ,24 1,388,408 
Charleston. - -.-- 1,534,042; +5.9 1,507 ,227 1,335,654 
Oklahoma - ----- 1,657,615) +27.9 1,530,482 1,804,748 
Little Rock. --..- 1,964, +13.' 1,731, 1,869,126 
CO ea 2,473,041) +27.2 2,827,214 2,500,471 
AWE 2.220004 1,670,627| —26.6 25 900,000 
Vicksburg ------ 03,722) +9.8 203,685 175,947 
Jackson ........ 301,111) + 158.2 376,326 282,418 
Meridian - . ...-.- 328,775) —10.5 0,873 80, 
CO a 1,075,398) +51.8 9 ,600 629,155 
Muskogee -...-.- 648,269) +42.4/- 604,175 480,697 
Total Southern} _191,061,3855) +1.3) 175,579,171) 165,209,954 
Total all...... 3,050,361,235; +3.9:3,06. 279 3,032,189,019 
———_—— 
Outside N. Y_.- “093 1,440,485 5601 4 0-2|1,370,481 O81 1.201 166 T 










































































224 


THE CHRONICLE 





[VoL. xcry. 








THE GENERAL SITUATION. 


Outside of the glorious prospects for the growing 
crops—which means much as an invigorating force, 
but not everything—the developments continue 
discouraging. Last week we had the sensational 
report of the Inter-State Commerce Commission 
regarding the New York New Haven & Hartford 
RR. Co., so manifestly unjust in its statements and 
conclusions, but which yet served further to under- 
mine confidence in the shares of the property and 
in railroad securities generally. This week the 
Federal Government has carried out its threat and 
filed a suit against the company under the Sherman 
Anti-Trust Law. In taking this step the Govern- 
ment seeks to put the blame for the suit on the 
directors. It charges them with failure to carry 
out the agreement with the Attorney-General for 
averting the suit made on March 21 last and ap- 
proved by the stockholders on April 21 and sanc- 
tioned by the Governor of Massachusetts. The 
directors, in turn, declare that they have been ready 
and anxious to carry out the agreement, but that 
they cannot accept a condition imposed by the 
Massachusetts Legislature with reference to Boston 
& Maine stock, namely the requirement that every 
certificate representing said stock when sold shall 
be stamped with the condition that it may be bought 
or taken at any time by the State of Massachusetts. 

The directors well say that such a requirement 
_ stamped on the certificate could only tend still fur- 
ther to depreciate the value of Boston & Maine 
stock, already so sadly depreciated, thereby entail- 
ing additional losses upon the New Haven as the 
holder of a majority interest in the Boston & Maine 
shares. In this instance public sentiment, we are 
sure, will be entirely with the directors. As an 
evidence of good faith, they offered to place the 
control of the Boston Holding Co. (in whose pos- 
session the Boston & Maine shares are lodged) in 
the hands of the trustees who had been selected by 
the Attorney-General and the Governor of Massachu- 
setts, with full power to absolutely control the Bos- 
ton & Maine RR. until either the Massachusetts 
Legislature passed the necessary legislation or the 
rights of the parties interested had been decided by 
the Federal Court in proceedings which the company 
offered to expedite in every way possible. 

That seemed a fair proposition, but the Govern- 
ment insisted on the company accepting the terms 
required under the Massachusetts laws. This the 
directors felt they could not do in justice to those 
whose interests have been committed to their care. 
It should be understood that the committee of direc- 
tors which has been carrying on the negotiations with 
the Government comprised men of eminence, and 
whose rectitude of purpose no well-informed person 
would presume to call in question. It did not consist 
of the men who have been charged with responsibility 
for the troubles of the company. Dr. Arthur T. 
Hadley, the President of Yale University, who did 
not enter the directory of the road until the company 
got into difficulties, was one of the members of the 
Committee. We need hardly say that any course of 
action endorsed by Dr. Hadley will be accepted by 
the great mass of people of the United States as em- 
bodying the elements of sound wisdom and of high 
ethical principles. 

Now that the Government suit has been brought, 
the worst has happened that could happen, and from 





now on the path of the new management ought to be 
smoother. If it should turn out that as a result ofthe 
suit the Company shall be allowed (owing to a 
favorable Court decision) to retain possession of the 
Boston & Maine, the action of the Government will 
have proved a blessing in disguise. While the com- 
pany would appear vulnerable in its ownership of the 
trolley properties and of the steamship lines (outside 
of those plying on the Sound), both of which the 
managers are ready to give up, the acquisition of the 
Boston & Maine ovbiously belongs in a different 
category. The New Haven and the Boston & Maine 
are not competing lines in any proper sense of the 
term, although there may be one or two small pieces 
of road that are duplicated. The truth is, the lines 
of the two systems dovetail into each other in such a 
perfect way that the systems may be considered as 
complementary, not competitive, and certainly for 
through traffic in Northern New England the Boston 
& Maine forms a natural extension of the New Haven. 
It would be detrimental, instead of beneficial, if the 
bonds that unite the two companies were severed, 
and it must be the wish of every one who has the 
future welfare of the whole of New England at heart 
that the transportation lines in that part of the 
country shall be allowed their fullest development 
through a common control of the two properties. 

Another unfavorable development of the week has 
been the failure of the attempt to reorganize the 
Rock Island RR. All the underlying securities of 
the railway company have greatly depreciated in 
value as a consequence. Then the fortnightly bul- 
letin of the American Railway Association shows that 
in the first half of July there was again an increase 
in the number of idle cars on the roads of the United 
States and Canada. This is most anomalous. Just 
think of the number of idle cars increasing in the 
summer time, when all the country’s activities ordi- 
narily are expanding! And contemplate the extent 
of the idle car surplusage! On July 15 the aggregate 
number of idle cars was 228,384, against 220,875 on 
July 1 and as against only 76,280 cars in the middle 
of July last year. Suggestions have appeared from 
time to time that the railroads ought to give orders 
for new cars with the same alacrity as in the past, 
and thus stimulate activity in the trades allied with 
the railway transportation industry. But in the 
first place the credit of the roads has become so 
seriously impaired that they can no longer borrow 
money for new capital needs, on desirable terms, and 
in the second place would it not be folly for the rail- 
roads to add to their supply of cars when they now 
have nearly a quarter of a million cars unemployed? 

Confidence in the value and stability of railroad 
investments has become so seriously disturbed, both 
here and abroad, that Europe is returning American 
stocks in a perfect deluge. This comes at a time 
when the country’s foreign trade equilibrium has 
been upset as a consequence of the new tariff law, 
and, accordingly, gold exports from the United 
States to Europe have been renewed the present 
week, notwithstanding gold shipments from this 
port last month reached about $50,000,000. 

The unfortunate feature is that our legislators at 
Washington by their acts are all the time serving to 
intensify the existing feeling of distrust, instead of 
allaying and assuaging it. It is impossible to calcu- 


late the damage done by such a document as last 
week’s report of the Inter-State Commerce Commis- 
The ordinary investor 


sion on New Haven affairs. 
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does not realize that the report is biased and un- 
trustworthy. He sees only that it emanates from 
Government sources and bears a Government stamp. 
It appears probable that there will also be investiga- 
tions of the Rock Island, the St. Louis & San Fran- 
cisco and other embarrassed railroads, either by the 
Inter-State Commerce Commission or by Congres- 
sional committees. If these investigations were in- 
tended to arrive at the truth, they might be welcome 
and certainly would prove beneficial in many ways. 
But that is not the purpose of their authors. These 
aim at the sensational and they invite testimony of 
that kind. Every one with a grievance, real or 
fancied, and everyone having any kind of allegation 
to make, or a tale of woe to recite, will be asked to 
attend the hearings and unbosom himself. 

If damaging things are said these will be scattered 
broadcast with zest and relish and no attempt made 
to test their truth or falsity. During the Money 
Trust inquiry everything was done to injure the 
banking fraternity. Now a similar course is being 
pursued with reference to the railroads. All the 
means at the command of the Government and of 
Congress are being employed to that end. Two 
months ago the United States Senate appointed a 
committee to determine whether any of the South 
Atlantic sea ports were being discriminated against in 
the matter of coal rates. This committee has begun 
its sessions and is now listening to all sorts of Mun- 
chausen tales with regard to matters not at all rele- 
vant to the subject of the investigation. They will 
go on record, however, be featured in glaring head- 
lines in the newspapers and tend further to under- 
mine confidence on the part of investors in railway 
securities. 

This week witnesses appeared to say that certain 
branch and auxiliary lines of the Southern Railway 
system had at one time been offered at much lower 
figures than were subsequently paid for them. The 
credibility of such allegations ought to be carefully 
tested, but as they have no direct bearing on the in- 
vestigation itself, they will probably go unchallenged 
and be left available for future use by those inimical 
to the railroads. 

Everything is being done everywhere to find dam- 
aging facts, and American railroad securities and 
American business enterprises are being discredited 
in the eyes of the whole world. Is it any surprise, 
under these circumstances, that confidence, instead 
of returning, continues to ebb, and that every one 
is feeling gloomy and disconsolate? The country 
has reason to congratulate itself on the promise held 
out of bounteous harvests this season, but these, 
while highly important, can do little to bring about 
a restoration of confidence, so deeply disturbed as a 
result of the causes enumerated above. Our people 
will have to watch and wait until the politicians are 
made to realize that a policy of oppression and de- 
struction will not bring a return of prosperity. 





The standardizing of cotton grades and the aid 
the United States Government is extending in that 
direction is treated at length in a bulletin recently 
issued by the Department of Agriculture, which 
should be of much interest to growers, merchants 
and spinners. Attention is called therein to the im- 
portance of a uniform standard for grading cotton, 
and also to the fact that, although the same grade 
names are used in nearly all markets, they do not 
always have the same meaning. Confusion, there- 





fore, is the inevitable result, but this, it is hoped, 
may be eliminated before long. The Department, it 
is stated, has taken an important step in that direc- 
tion by the preservation of fifty sets of official sam- 
ples of each grade (nine grades in all, authorized by 
an Act of the Sixtieth Congress) in large vacuum 
tubes, from which light to bleach, air to oxidize and 
moisture to permit mildew are excluded. Conse- 
quently the samples will remain permanently un- 
changed and provide an authoritative standard from 
which other standards may be prepared and issued 
for use in grading commercial lots. The bulletin 
goes fully into the various matters entering into the 
process of grading—color, presence of foreign sub- 
stances or impurities and length of staple—the essen- 
tial part of which is given in our cotton department 
to-day. 





The strain that has been gradually developing 
between Austria and Servia, and which has caused 
much nervousness in financial as well as political 
circles throughout Europe, has apparently ap- 
proached very close to the breaking point. A note 
was delivered to the Servian Government at Belgrade 
on Thursday evening that was, for all practical 
purposes, intended as an ultimatum. It demanded 
a reply by six o’clock this (Saturday) evening. 
Meanwhile the Austrian reservists have been called 
to the colors and Austria is undoubtedly fully pre- 
pared for immediate war. The note demands the 
punishment of all accomplices in the murder of the 
Archduke Francis Ferdinand and the suppression 
of all the societies which have fomented rebellion 
in Bosnia. It requests the Servian Government to 
publish on Sunday an official disavowal of its con- 
nection with the anti-Austrian propaganda. It is 
expected that Servia will refuse to comply with the 
demand for the suppression of the societies. 

The Austrian note reviews the relations with 
Servia since 1907 and complains that, although the 
Servian Government promised loyalty to the Austro- 
Hungarian Government, it has failed to suppress 
subversive movements, and agitations by the news- 
papers, and that this tolerance has incited the Servian 
people to hatred of the Austro-Hungarian Monarchy 
and contempt for its institutions. This, the note 
continues, culminated in the Sarayevo assassina- 
tions, which are proved by depositions and confes- 
sions of the perpetrators to have been hatched at 
Belgrade, the arms and explosives having been sup- 
plied by the connivance of Servian officers and 
functionaries. ‘‘The Austrian-Hungarian Govern- 
ment,’’ to quote the note, “‘is unable longer to pursue 
an attitude of forbearance ard sees the duty imposed 
upon it to put an end to the intrigues which form a 
perpetual menace to the Monarchy’s tranquillity. 
It, therefore, demands from the Servian Government 
formal assurance that it condemns the dangerous 
propaganda whose aim is to detach from the mon- 
archy a portion of its territory, and also that the 
Servian Government shall no longer permit these 
machinations and this criminal, perverse propa- 
ganda.”’ 

A press dispatch from Berlin, without giving 
authority for the statement, announces that Ger- 
many and Italy have expressed full approval of the 
Austrian program and have declared their readiness 
to go to extremes to “keep the ring’”’ for their Ally 
in case interference in support of Servia is offered 
from any quarter. This presumably means Russia. 
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Germany, likewise, has taken immediate occasion 
to deny that interference is contemplated. An- 
nouncement to this effect was yesterday contained 
in a note issued by the German Foreign Office. The 
German Government is displeased, it is stated, 
because Austria sent an ultimatum to Servia without 
first consulting Emperor William. The note issued 
from the German Government follows: ‘Austria 
having drafted a note to Servia without consulting 
Germany, this Government will do everything pos- 
sible to localize the strife, should war follow, but will 
not interfere until some other Power intervenes, and 
then it will only fulfill its duty to its citizens and as 
implied by its treaties.’ 

Austria has made preparations for war. A fleet 
of monitors is said to be gathering at Semlin, op- 
posite Belgrade, and for the past two weeks troops 
are said to have been concentrating on the border. 





Financial Paris, no less than other phases of 
French activity, has been keyed up to intense ex- 
citement this week owing to the sensational develop- 
ments at the trial of Mme. Caillaux for the murder 
of M. Calmette, late editor of the Paris “‘Figaro.’’ The 
trial has, it is conceded, exercised an unsettling in- 
fluence on the Paris Bourse, on account chiefly of 
the possibilities that seemed imminent of unearthing 
political scandals in the varied political career 
of M. Caillaux, whose enemies have charged that 
he betrayed French interests to Germany and pur- 
sued a consistent course of insincerity in respect to 
taxation methods. The chief defense of Mme. 
Caillaux, it appears, is that the murder of M. Cal- 
mette was due to the threat by the latter to publish 
certain compromising letters written to the present 
Mme. Caillaux by M. Caillaux before she became 
his wife. On this point a highly dramatic climax 
was reached on Thursday ,when Caillaux’s first wife, 
Mme. Gueydan, was on the witness stand. She 
had testified at length concerning the whereabouts 
of two letters written by M. Caillaux to his present 
wife, the fear of the publication of which is Mme. 
Caillaux’s defense for the killing of Calmette. 
Counsel for defense objected to the reading of the 
letters. There was a dramatic pause. Mme. Guey- 
dan, standing in the witness box, slowly drew an 
envelope from her purse and passed it to M. Labori, 
who took it as if ina daze. She then exclaimed dra- 
matically: “There they are. I give them to you. 
You may read them or not as you please. The re- 
sponsibility rests with you.” This action obviously 
has placed the defense in a highly unfortunate po- 
sition, since it apparently must now produce the 
very letters to prevent the publishing of which 
Mme. Caillaux claims she committed the murder. 
The trial has not yet ended. 





A feature of the week in respect to the Irish Home 
Rule situation has been a series of conferences at 
Buckingham Palace called by the King at the re- 
quest of Premier Asquith. Leaders representing 
the various factions were present, but the confer- 
ences suddenly came to an end yesterday. Ac- 
eording to the Liverpool “Daily Post,’’ which is one 
of the leading Liberal papers and is exceptionally 
well informed regarding the plans of the present 
Government, it is frankly acknowledged that the 
effort to reconcile conflicting views of Irish National- 
ists and Ulster Unionists must be abandoned. The 
conferences themselves appear to have increased rather 





than diminished the popular apprehension regarding 
the seriousness of the situation that exists. The 
King on Tuesday, in his speech at the opening of the 
first conference, created a sensation among political 
leaders. The significant paragraphs follow: 


My intervention at this moment may be regarded 
as a new departure, but the exceptional circumstances 
under which you are brought together justify my 
action. 

For months we have watched with deep misgiv- 
ings the course of events in Ireland. The trend has 
been surely and steadily toward an appeal to force 
and to-day the cry of civil war is on the lips of the 
most responsible and sober-minded of my people. 

We have in the past endeavored to act as a civil- 
izing example to the world, and to me it is unthinka- 
ble, as it must be to you, that we should be brought 
to the brink of fratricidal strife upon issues appar- 
ently so capable of adjustment as those you are now 
asked to consider if handled in a spirit of generous 
compromise. 

My apprehension in contemplating such a dire 
calamity is intensified by my feeling of attachment to 
Ireland and of sympathy with her people, who have 
always welcomed me with warm-hearted affection. 

Gentlemen, you represent in one form or another 
the vast majority of my subjects at home. You 
also have a deep interest in my dominions oversea, 
which are scarcely less concerned in the prompt and 
friendly settlement of this question. 

I regard you then in this matter as trustees for the 
honor and peace of all. 

Your responsibilities are indeed great. The time 
is short. You will, I know, employ it to the fullest 
advantage and be patient, earnest and conciliatory. 

In view of the magnitude of the interests at stake, 
I pray God in His infinite wisdom may guide you 
and your deliberations so that they may result in the 
joy of peace and an honorable settlement. 


It is obviously impossible to forecast the next 
step now that such an important conference has 
been unsuccessful, and it is evident that finan- 
cial interests in London, who have been thus far more 
or less sceptical regarding the real seriousness of the 
Ulster situation, are feeling much more concerned 
with reference to the prospects of the so-called 
“civil war.’”’ Premier Asquith in the House of Com- 
mons yesterday, in announcing the failure of the 
conferences, stated that every effort had been made 
to find a basis of settlement of the dispute as to the 
area of Ulster to be excluded, but without result. 





Serious strike riots in Russia have been an influence 
of depression in the European stock market. Ac- 
cording to the London ‘Daily Chronicle,” the news 
that is reaching the outside world regarding the 
seriousness of the strike movement in St. Petersburg 
and other large Russian cities fails to give an ade- 
quate idea of its dimensions or its true character. 
Those who have had an opportunity to follow at 
more or less close quarters the developments of 
Russia within recent years know, this correspondent 
asserts, that the present huge strikes attended as 
they are by street demonstrations under the red flag 
and by sanguinary conflicts with the police, are but 
one phase of the recrudescence of the revolutionary 
movement. This recrudescence has been noticeable 
since the assassination of Premier Stolypin, and is 
apparently gaining new force. In the present in- 


stance the movement is a reflex of the general strike 
at Baku, where bad labor conditions, coupled with 
the tyranny of the police authorities, have, it would 
seem, brought about a general revolt. of labor which 
has now lasted for several weeks. Many other in- 
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dustrial cities have proclaimed a general strike. In 
St. Petersburg alone 200,000 workers are said to have 
laid down their tools as a protest against the severe 
measures taken by the authorities at Baku and else- 
where against the demonstrations of strikers. 





The various interests connected with the Mexican 
situation seem at the moment to be marking time, 
awaiting terms of capitulation from Mexico City. 
It is reported that an armistice between the Carbajal 
Government and the Constitutionalists has been 
signed by which hostilities are at once to be sus- 
pended throughout the republic. A statement to this 
effect was published in the name of President Carba- 
jal on Wednesday by General Eduardo Iturbide, 
Governor of the Federal District. Governor Itur- 
bide added that the peace negotiations would be ad- 
vanced on a basis giving full guaranties to everybody. 
On the other hand, it has been reported that Huerta, 
when he fled, took away nearly all the real soldiers 
of Mexico City, and that the defense now rests with 
2,200 police and about 1,000 troops, including volun- 
teers. In the meantime the Zapatistas are said to 
be attacking the suburbs. Official statements were 
issued at Mexico City, however, denying that danger 
of the capture of the capital by the Zapatistas existed. 
Villa’s position is the source of some concern to 
Washington. Evidences, apparently, are accumu- 
lating of a split between Carranza and Villa. The 
latter, it is reported, has been in communication 
repeatedly with President Carbajal. From this the 
deduction is drawn that Villa may swing his forces 
over to Carbajal and oppose Carranza. All this, 
however, is probably conjecture. President Carbajal 
informed the Brazilian Minister on Wednesday that 
an arrangement had been reached whereby a confer- 
ence would be held between delegates representing 
his Government and General Carranza with a view 
of providing for a peaceable transfer of power. 
General Huerta arrived at Puerto Mexico, accom- 
panied by General Blanquet, on Friday night of last 
week. The Ex-President, with General Blanquet 
and their families, sailed for Kingston, Jamaica, on 
Monday night on the German cruiser Dresden. 





The London Stock Exchange and the Continental 
bourses have all been under pressure this week. The 
Balkan spectre has again arisen in a more or less 
acute form, the chief feature in this latter direction 
being the renewal of tension between Austria and 
Servia, ostensibly over the Sarayevo assassination. 
In London there has been the additional local in- 
fluence of the possibility of ‘civil war’’—a situation 
that Premier Asquith has considered so serious as 
to invoke the aid of the King in a movement to bring 
about compromise. We have referred to each of 
these incidents in greater detail in a preceding column. 
Under such unfavorable conditions it is not surprising 
that there should have been a decisive curtailment 
in the offering of new capital issues on the London 
market. The experiences of underwriters of new 
securities have certainly been sufficiently unsatis- 
factory to induce them to proceed with extreme cau- 
tion. In addition to the Ulster unsettlement there 
has, in the London market, been what may be termed 
a cumulative influence in the form of the disclosures 
that have followed the Chaplin, Milne & Grenfell 
failure. The courts on Wednesday ordered the 
winding up of the affairs of the Canadian agency, 
which suspended promptly after the Grenfell firm 





failed a few weeks ago. Among the new capital 
offerings this week in London has been an issue of 
£3 ,000,000 in 4% bonds redeemable in 1934 by the 
Canadian Northern Ry. The offering price was 94 
and the bonds are guaranteed unconditionally by the 
Canadian Government. No specific result of the 


| offering has been announced by cable, but as Cana- 


dian securities as a whole are in such poor favor at 
the moment there is slight expectation among London 
bankers that there will be a large subscription. The 
Ontario loan of £1,000,000 4's, to which we referred 
in last week’s “Chronicle’’, was almost a complete 
failure. The subscriptions did not exceed £100,000, 
the underwriters being compelled to take the re- 
mainder. The City of Christiania, Norway, is offer- 
ing £425,000 in 4%s at 9914. The result has not 
yet been announced by cable. 





At the half-yearly meeting of the Union of London 
& Smiths Bank, Ltd., Sir Felix Schuster in his usual 
address took a rather optimistic view of approaching 
events. He referred particularly to the fact that the 
economic depression was world-wide. This he as- 
cribed to over-spending and excessive legislation. 
Wages, too, were increasing faster than profits, 
though he believed a partial counteractive was to 
be found in the decline in commodity prices. This 
should stimulate manufactures. Fundamentals, Sir 
Felix declared, were sound and promising and the 
abundant harvest in America would undoubtedly 
be an important influence in stimulating trade. 
While there had been a distinct contraction in in- 
dustrial activities there had been no overtrading. 
For this reason the reaction was not likely to prove 
either disastrous or prolonged. As was to be ex- 
pected, Sir Felix once again reiterated his well-known 
belief that urgent necessity existed for strengthening 
the British gold reserve. “Our liabilities for gold 
payments,” he said, “are to a great extent subject 
to call, while our gold assets , though large and valuable, 
are not so immediately available.” British bankers, 
he continued, were too apt to rely on Great Britain’s 
economic position as a great creditor nation,and he 
thought that legislation was necessary to provide the 
Bank of England with authority to issue notes, 
secured partly by gold and partly by bills of exchange. 
Present notes are secured by gold in the vaults of 
the banks. Sir Felix called attention to the con- 
tinued accumulation of gold in the great State banks 
of Europe. During the last twelve months the Im- 
perial Bank of Germany, he said, had added £11,- 
000,000 to its holdings, raising it from £54,000,000 
to £65,000,000—an increase in two years of £20,- 
000,000. The Bank of France held £162,000,000, 
an increase in twelve months of £30,000,000. Russia 
had £159,000,000, this being £18,000,000 more than 
last year. These additions to the various gold re- 
serves were the result ,not of natural commercial or 
monetary conditions, but of a deliberate policy, and 
certainly afforded considerably increased strength 
in the event of grave political or financial diffi- 
culties arising. 





British Consols as reported by cable last evening 
closed at 74 15-16, which compares with 75 11-16 on 
Friday of last week. London & Northwestern Ry. 
finished at 12634, against 12814 a week ago; Great 
Western Ry. closed at 11444, against 115144, and 
Great Eastern at 4614, against 48144. The renewal 
of the Balkan strain has naturally affected foreign 
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State funds on the London market. Bulgarian 
6s closed one point lower for the week at 99. 
Servian unified 4s reflected the Balkan uncertainty 
in a decline of 71% points to 71. Russian 4s finished 
at 84, against 86, Japanese 4s at 75, against 7434, 
and Mexican Government 5s were not changed (net) 
for the week from 87. Mexican Ry. ordinary shares 


finished at 35, against 3514 a week ago. German 
Imperial 3s are 4 point lower at 75. Day-to-day 


funds in London closed at 14@2%, against 1@ 
144% a week ago. The London Stock Exchange will 
close on Monday, August 3, which is a bank holiday, 
and will also be closed on the Saturday preceding 
(August 1). 





Financial conditions in Paris show no sign of 
improvement. French bankers are so intimately 
identified with Balkan State securities of all kinds 
that the warlike conditions existing between Austria 
and Servia are not unnaturally a distinct source of 
depression in the security markets as a whole. 
Money is not abundant and Paris has again{been buy- 
ing gold in London at the regular weekly offering of 
Cape bars, and has, in addition, taken $2,500,000 in 
gold bars from New York. The home political situ- 
ation is not one that encourages investments in 
French securities. In fact press correspondents in 
Paris cable that private capitalists, as a result of the 
new taxation, have already begun to withdraw de- 
posits from French banks and are exporting their 
funds to foreign centres. In this way French 
bankers and others who have large investments 
abroad—and the French market, as is well known, is 
particularly identified with foreign enterprise—will 
probably find slight difficulty in covering up their 
foreign investments in a way that will obviate the 
necessity of paying the new tax of 5% on dividends. 
It is understood that Swiss and Belgian banks are 
profiting quite liberally by the new French taxation 
laws. 

The political disclosures that are being brought for- 
ward at the trial of Madame Caillaux for the mur- 
der of M. Calmette, former editor of “La Figaro,” 
also constitute another influence that, according 
to usually conservative press correspondents, is 
unsettling financial sentiment. The Paris corres- 
pondent of the “Journal of Commerce’ declares, 
however, that the main factor in the extreme de- 
pression that has been existing in Paris comes from 
Vienna, where a well known operator, after having 
made a large fortune in Paris in Russian speculations 
and after having been a notorious seller of securities 
at the high prices existing before the Balkan out- 
break, has established new headquarters. He is de- 
clared to be hammering all the leading Continental 
markets. The correspondent explains that while 
in Paris this operator felt he had lost his entire in- 
dividuality and dignity by becoming a mere part 
of a big market, the reverse is the case in Vienna. 
At that centre he is in the limelight, has become an 
acknowledged leader,and is at the moment paying 
particular attention to the renewed strain that has 
arisen in Austro-Servian relations. The French 
banks found it necessary towards the close of the 
week to intervene on the constructive side of the 
market, which, to quote one correspondent, had 
become “quite demoralized, in fact almost panicky.” 
Quotations for the new Rentes are nearly 3 points 
below the official price of distribution and the old 
Rentes closed at 79.50 francs, which represents a loss 





of no less than 3.171% frances for the week. Money 
rates continued firm, being quoted at 244%, against 
3% a week ago. 





In Berlin the unsettlement in American securi- 
ties has constituted a depressing influence. But 
the main source of the quite extreme weakness that 
has prevailed at the German centre has been the 
serious break in the relations between Austria and 
Servia. This, seemingly, has been entirely unexpec- 
ted by German operators. The denunciatory report 
of the Inter-State Commerce Commission on the 
former management of the New Haven road, 
for instance, has created an increased feeling of 
antagonism not only for American securities, but 
for German bankers who have introduced Ameri- 
can securities at the German centre. Cable re- 
ports from London, for instance, quote the ‘‘Stand- 
ard’s’ Berlin correspondent as telegraphing that 
the Inter-State Commerce Commission disclosures 
have evoked strong criticism there on the agencies 
responsible for the introduction of securities of 
New Haven and allied undertakings in European 
markets. It is generally demanded there that 
German bankers hereafter exercise greater cau- 
tion in respect to American railroad securities. 
The decline that has taken place in Baltimore & 
Ohio stocks, of which Berlin holds quite a large block, 
is also declared to have exerted a highly unfavorable 
influence. A disposition is shown, too, on the 
German Bourse, to view with concern the activity of 
Greece in Epirus and it is feared that the absence of 
recent developments in the Turco-Grecian situa- 
tion is merely the calm before the storm. Money 
in Berlin closed at 2%, which is without net change 
for the week. 





Official bank rates at the European centres have 
not been changed this week, though private rates 
have shown a hardening tendency. Open market 
discount rates in Lombard Street closed at 24@ 
254% for short bills, which compares with 2% a week 
ago, and 25¢@2 11-16% for three months’ bills, 
against 2144@2 3-16%. In Paris 234% is still the 
quotation, and so far as can be learned this figure 
is being steadily maintained by all discount houses. 
A week ago it was quite possible to shade this rate. 
The rate in Berlin is 4% higher at 24%. Vienna is 
still reflecting the political strain, and the private 
rate is quoted at 3 15-16%, against 354% a week 
ago and 3% a fortnight ago. Brussels still quotes 
34% and Amsterdam is %% higher at 34%. 
Official bank rates at the leading foreign centres 


are: London, 3%; Paris, 34%; Berlin, 4%; 
Vienna, 4%; Brussels, 4%; and Amsterdam, 
34%4%. In his address to the stockholders of 


the London & Smiths Bank this week, Sir Felix 
Schuster expressed the belief that there would not 
be a reduction in the Bank of England rate this year. 





The Bank of England in its weekly return on 
Thursday reported an increase for the week in bul- 
lion holdings of £109,687 and of £108,000 in the 
total reserve. There was an increase of £417,000 in 
public deposits and an increase of £300,000 in other 
deposits. The loans were not changed to an impor- 


tant extent, the item of ‘‘other securities’ showing an 
increase of but £9,000. Note circulation showed 
the small expansion of £2,000. Threadneedle Street 
A year ago the 


now holds £40,164,341 in bullion. 
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corresponding total was £38,727,071 and two years 
ago £41,163,856. The reserve stands at £29,297 ,000, 
against £27,716,876 one year ago and £30,282,216 
in 1912. The ordinary deposits are slightly in ex- 
cess of the figures of recent years, standing at £42,- 
185,000, which compares with £40,051,311 in 1913 
and £41,718,515 in 1912. At the weekly offering of 
£900,000 South African gold in London on Tuesday, 
£150,000 was secured for India and £200,000 for 
Paris. The destination of the remainder has not 
been definitely cabled to this side, but the Bank of 
England will probably secure it, at the Mint price 
of 77s. 9d. Next Tuesday’s offering will consist of 
£1,000,000. Our special correspondent furnishes the 
following details by cable of the gold movement into 
and out of the Bank for the Bank week: Imports, 
£449,000 (of which £236,000 from South America, 
£45,000 from Egypt and £168,000 bought in the open 
market); exports, £6,000 to France, and shipments of 
£333,000 net to the interior of Great Britain. 





The Bank of France again added to its heretofore 
unexampled total of gold by an increase of 11,708,000 
francs in its holdings. The Bank’s silver stocks were 
also increased, namely, by 4,461,000 francs. There 
was a reduction of 132,767,000 frances in note circu- 
lation and of 74,710,000 francs in discounts. Gen- 
eral deposits showed an expansion of 13,934,000 frances 
and Treasury deposits an increase of 110,697,000 
francs. The Bank now holds in gold coin and bul- 
lion 4,104,386,000 francs, which compares with 
3,351,375,000 francs in 1913 and 3,296,950,000 
francs in 1912. The total stock of silver is 664,622,- 
000 francs. One year ago the amount was 626,350,- 
000 francs and in 1912 798,650,000 frances. The 
Bank’s outstanding circulation aggregates 5,911,- 
906,000 francs, which compares with 5,452,079,950 
francs in 1913 and 5,088,360,600 frances in 1912. 
Discounts stand at 1,611,892,000 frances. In 1913 
the total was 1,578,283,102 francs and in 1912 
1,120,961,192 francs. 





In local money circles the demand for funds has 
continued comapratively light. Closing rates for 
actual business do not differ essentially from those 
current a week ago, although the resumption of the 
outbound gold movement to Paris appears to have 
caused at the extreme close a more independent atti- 
tude on the part of lenders. Sterling loans have not 
been such a pronounced feature at this centre as was 
the case a week ago. This is, however, quite readily 
explained by the higher discount rates in Lombard 
Street and the better demand for money in London, 
and especially in Paris. Last Saturday’s bank state- 
ment was responsible for a rather protracted period 
of ease during the earlier days of the week. It indi- 
cated an increase of $14,534,450 in the cash surplus, 
bringing the total up to $22,111,750, which com- 
pares with $20,272,200 at this date in 1913and 
$19,165,800 in 1912. The increase in surplus was, 
however, partially due to a reduction of $4,898,450 
in reserve requirements, following a contraction in 
deposits of $18,895,000. Loans for the week regis- 
tered the large decrease of $34,988,000 and actual 
cash increased $9,636,000. The cash in bank vaults 
increased $10,946,000 and cash in trust companies’ 
vaults decreased $1,310,000, while the trust com- 
panies’ cash in banks decreased $2,696,000. In the 
West money rates are rather firmer and in commer- 


cial paper, too, greater independence is displayed ! 





there by buyers. Nevertheless, in the West as in 
the East the offerings of paper are by no means 
urgent. New York banks as well as the banks at 
other reserve cities are beginning to feel the demands 
from correspondents in the grain districts for funds. 
This is something that will in due course increase 
and is expected to prevent any recessions of import- 
ance in money rates even if quotations should not be 
materially advanced. It is now conceded that the 
practical operation of the new banking law will not 
be a feature of the crop-moving period this year. 
The delay over the appointment of the complete 
Federal Reserve Board necessarily holds back the 
work of inaugurating the entire organization. But 
with the complete backwardness of trade and with 
the decision of the Secretary of the Treasury to 
again deposit public funds in the banks of the agri- 
cultural sections should such deposits be found de- 
sirable, there is obviously slight prospect of anything 
like stringency in money circles during the autumn 
and early winter. 

Call rates have this week covered a range of 1344@ 
244%. On Monday and Tuesday the figures named 
were the extreme ones. In fact 2% was named as 
the minimum figure each day except Friday, when 
134% was quoted. On Wednesday 24% was 
the maxmum, on Thursday 24% and on Fri- 
day 24%. The ruling quotation on Monday was 
214%, on Tuesday 244% and on Wednesday, Thurs- 
day and Friday 2%. For time money clos- 
ing quotations were 234% for sixty days (against 
2144@234% a week ago), 314% for ninety days 
(against 234@3%), 3%% for four months (un- 
changed), 334@4% for five months (against 334%) 
and 4@414% for six months (against 4%). Commer- 
cial paper closed 4% higher at 444@434% for 
sixty and ninety days’ endorsed bills receivable and 
for four to six months’ single names of choice charac- 
ter. Names less favorably known require fully 5%. 





Sterling exchange this week has shown a remark- 
able rebound from recent weakness. Sixty-day bills, 
which closed a week ago at 4 8490@4 8515, sold as 
high as 4 8575, while demand bills, which on Friday 
of last week were quoted as low as 4 8690, touched 
4 8820 on Thursday. At the same time cable trans- 
fers advanced from 4 8730 to 489. The National 
City Bank engaged $2,500,000 in gold bars for ex- 
port to Paris by the SS. Philadelphia, which sailed 
on Friday, and it is understood that further engage- 
ments for the French capital will be announced in the 
near future, notwithstanding that the gold holdings 
of the Bank of France are still at a record-marking 
total. Paris was also a free purchaser at the London 
offering of South African bars last Tuesday. 

The outstanding feature of the spectacular strength 
is that it occurred in the face of active offerings of 
grain and finance bills. Foreign markets are par- 
ticularly heavy buyers of American wheat, having 
purchased, for instance, no less than 2,500,000 
bushels on Thursday with strong indications that 
the movement in this direction will continue active 
from now on. The renewal of the political unrest 


in Southeastern Europe is undoubtedly very largely 
responsible for the revival of the French demand 
for gold. This week’s exports bring the total of the 
specific engagements by bankers since Jan. 1 up to 
$82,320,000. On the first movement, which began 
on Jan. 13 and ended on March 2, $16,000,000{was 
engaged. There was then a recess until May 4, 
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from which date until June 26 a total of $63,820,000 
was withdrawn, all going to Paris with the exception 
of $1,320,000 sent to London and $1,000,000 to 
Berlin. Short covering was an added feature of the 
week’s strength in sterling exchange. In view of the 
heavy offering of grain bills and finance bills, specu- 
lative operators, including several banks and trust 
companies, seemed to have entered into large short 
commitments. ‘These speculative interests were, 
however, very prompt to see the danger of their 
position when the insistent demand by Paris for the 
precious metal indicated such a serious crisis in the 
European political situation. Furthermore, the per- 
sistent selling of American securities introduced a 
new feature. This selling did not show itself to 
such a large extent in the arbitrage dealings on the 
New York Stock Exchange between the New York 
and London markets. It was most pronounced in 
the form of the sale of actual securities on direct 
orders from abroad and in comparatively small lots. 
Estimates vary as to the total value of American 
securities that have been sold by foreign holders since 
the Balkan war began. Some bankers place the total 
at a billion dollars. To us this seems a greatly ex- 
aggerated estimate. Nevertheless, there has un- 
doubtedly been active and persistent selling, payment 
for which has had to be made. The June foreign 
trade statement by the Department of Commerce 
shows a continuance of recent conditions, namely 
increasing imports of merchandise and decreasing 
exports. The figures are discussed elsewhere in this 
issue. It will be of interest to point out here, 
however, that the imports of mrechandise for the 
month of June showed a gain to $157,772,973 from 
$131,245,877 in June of last year, while the exports, 
on the other hand, record a reduction for the month 
to $157,119,451 from $163,404,916 in June of last 
year. The lower tariff schedules are of course in a 
measure responsible for the increased imports, while 
the decrease in exports may be regarded a natural 
concomitant of the depression in industrial and trade 
activities abroad. 

The Continental exchanges are irregular. Paris is 
moving strongly against London. Sterling chequesin 
the French centre, as reported by cable, closed last 
evening at 25.15 frances, against 25.16% francs last 
week and 25.18)4francs a fortnightago. In Berlin, the 
reverse is the case, demand sterling finishing at 20.52 
marks, against 20.49 marks last week. The fina] 
quotation for sterling cheques in Amsterdam 
was 12.1314 guilders, against 12.11% guilders 
on Friday of last week. Berlin exchange on Paris 
was quoted at the close at 122.65 francs, against 
122.774 francs a week ago. Mexican exchange 
this week has continued more or less nominal; 
latest quotations are 295 on New York, against 285 
a week ago, and is. 5d.on London, against 1s. 514d., 
while New York exchange on Mexico finished at 
34, against 35 a week ago. 





Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged, with quotations 
at 4 8690@4 8695 for demand, 4 8730@4 8735 for 
cable transfers and 4 8490@4 8515 for sixty days. 
On Monday the downward trend of the last few days 
was checked and an advance of 30 points took place, 
chiefly on higher European discounts and the easing 
in local money rates; demand moved up to 4 8720 
@4 8730, cable transfers to 4 8760@4 8770 and sixty 
days to 4 85@4 8535. Sterling again advanced 





sharply on Tuesday, demand touching 4 8765 and 
cables 4 88 in the early transactions; subsequently 
the market reacted, with the closing range at 4 8745 
@4 8755 for demand, 4 8785@4 8795 for cable trans- 
fers and 4 8530@4 8560 for sixty days; increasing 
firmness in discounts in London, together with active 
covering of short commitments here, were mainly 
responsible for the rise, which was later partially 
counteracted by heavy offerings of commercial bills. 
On Wednesday there was a further sharp advance to 
4 8775@4 8785 for demand and 4 8835@4 8845 for 
cable transfers; sixty days remained unchanged at 
4 8530@4 8560; the week’s upward movement thus 
far has totaled about 100 points, an almost un- 
precedented occurrence at this season; the control- 
ling factors continue to be the marked stiffening in 
English discounts and extensive covering by short 
interests. Cables reached 489 on Thursday, an 
additional advance of about 50 points, while demand 
went to 4 8820; before the close, however, announce- 
ment of an engagement of gold for export caused a 
slight reaction; the range was 4 8810@4 8820 for de- 
mand, 4 8885@é4 89 for cable transfers and 4 8550@4 
8575 for sixty days. On Friday the market ruled 
quite irregular but with a strong undertone. Closing 
quotations were 4 8550@4 8575 for sixty days, 
4 8805@4 8815 for demand and 4 8880@4 8890 for 
cable transfers. Commercial on banks closed at 
4 8414@4 85, documents for payment finished at 
4 8454@4 8434 and seven-day grain bills at 4 87@ 
4 8714. Cotton for payment closed at 4 85@4 8514; 
grain for payment at 4 85@4 854. 





The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $10,468,000 net in cash as a result of the cur- 
rency movements for the week ending July 24. Their 
receipts from the interior have aggregated $13,728,- 
000, while the shipments have reached $3,260,000. 
Adding the Sub-Treasury operations and the gold 
exports, which together occasioned a loss of $3,150,- 
000, the combined result of the flow of money into and 
out of the New York banks for the week appears to 
have been a gain of $7,318,000, as follows: 














Into Out of Net Change in 
Week ending July 24. Banks. Banks. Bank Holdings. 
Banks’ interior movement-.-_.....- $13,728,000]  $3,260,000/Gain $10,468,000 
Sub-Treas operations and gold exp. 31,060,000 34,210,000) Loss 3,150,000 
| 








__ Total er TTT $44,788,000! $37,470,000 Gain $7,318,000 
The following table indicates the amount of bullion 
in the principal European banks. 








July 23 1914. 
Gold. | Slver. 


L 
Oe aa art _ | 
40,164,341) _______- 40,164,341) 38,727,071, _.__-._- 38,727,071 
7|164:175,640| 25,584,800,189,760,440 134,055,480 25,053,760\159,109,240 
|'67/203;600 15/300,000 83/003,600 57,834,450, 14.852'100, 72,686,550 
__|174'352/000| 7/339,000/181,691 ,000160,729,000 7;676,000)168,405,000 
51,966,000 12,067,000, 64,033,000 50:559,000 9,407,000 59,966,000 
_| 215679;000| 29;141;000, 50,820:000) 18/358;000, 29/884;000, 48, 
"| 45'601;000, 3,000,000 48:601;000, 46,418/000, 3.700,0001 5 
13,426,000, "661,000 14,087,000) 12,107,000, 
8,855,333, 4,427,667, 13,283,000, 8,034,000 
ptooened 5,877,000, 5,700,000 
7,070,500 6,541,000 
2,905,000 2,487,000 


98,020,467|701 ,295,881/541,500,001, 95,256,560636,756,561 
98,228,993'700,340,2741538,645,808 95,422,7771634,068,585 


July 24 1913. 
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Norway.-| 2,905 








Tot. week!/603,275,414| 
Prev .week'602/111.281) 








a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. 

b The Austro-Hungarian bank statement is now issued in Kronen and Heller 
instead of Guiden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Guiden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon- 
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain; it is not claimed to be accurate, as the banks make no distinction in the 
weekly returns, merely reporting the total gold and silver; but we believe 
division we make is a close approximation. 
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ENGLAND AND THE “ULSTER CRISIS.” 

The developments of the present week, in connec- 
tion with what England describes as its ‘Ulster 
crisis,’ have been such as to throw a deeper shade 
of perplexity over that already-sufficiently bewilder- 
ing episode. In particular, they have embraced 
the conference of representatives of the hostile fac- 
tions on this matter called by the King to meet at 
Buckingham Palace. This conference followed a 
series of confusing incidents. One of them was the 
occurrence on Monday, July 13, of the anniversary 
of the Battle of Boyne, when William III. defeated 
James II. in 1690, and thereby re-conquered Ireland 
for the Protestant English dynasty. This day, 
traditionally celebrated by the “Orangemen,” has 
in the past been a frequent cause of violent collision 
between that faction and the Irish Nationalists. 

The contemplated celebrations and processions of 
that day in the present month had been subject of 
many predictions of trouble. It must in frankness 
be said that the failure of all such predictions to be 
fulfilled can hardly be placed to the credit of the Ul- 
ster leaders. Sir Edward Carson said, in a public 
speech to the Ulster Volunteers on the eve of that 
celebration: ‘‘A great crisis in the fate of our coun- 
try cannot be delayed many weeks. The time can- 
not be far distant when we will have to show the Gov- 
ernment and all others that we are unconquerable, 
and will never submit to Home Rule.” Later, on 
the day of the celebration itself, Sir Edward further 
declared in public regarding the Asquith Govern- 
ment: “I will give them the alternative of giving 
us a clear cut for Ulster, or to come and fight it out. 
There are no other alternatives possible.’”’ On the 
face of things, one might imagine that such declara- 
tions, under such circumstances, were as well cal- 
culated as anything could be to incite disorder. 
Yet, by all accounts, the Boyne anniversary passed 
off more peaceably than any previous celebration 
of the sort. 

A few days afterwards, the House of Lords passed 
the Government’s amended bill for Home Rule. That 
bill, as the Commons passed it, had provided for 
an appeal within three months in Ulster, for or 
against the exclusion of that Province from the Home- 
Rule provisions during the next six years; but it pro- 
vided also that each political division in Ulster should 
decide the question for itself. The Lords amended 
this bill by providing that Ulster should be dealt 
with as a whole; that the Home-Rule measure should 
not apply to it at all; and in several other particulars 
they altered the detailed provisions of the Govern- 
ment’s measure. Lord Lansdowne, Unionist leader in 
the Lords, moved the vital provision that the bill 
“should not apply to the excluded area as herein- 
after defined,’’ and defined that area as the entire 
Province of Ulster. “Do not let us,” he added, in 
regard to the compromise proposed, “earmark it 
either as temporary or permanent. Leave it to 
Parliament at a future time to modify the arrange- 
ment when it pleases.” 

It hardly need be said that this left the two fac- 
tions and the two houses of Parliament in a state of 
complete deadlock regarding the nature of the Home- 
Rule bill. That deadlock, accompanied as it was with 
a threat of armed resistance ia Ulster if the Govern- 
ment bill were to be applied, resulted in the call by 
the King, at the close of last week, for a conference 
at Buckingham Palace. This conference was held 








last Tuesday. The Speaker of the House presided 
over it; the Ministerial Party was represented by 
the Premier and Mr. Lloyd-George, the Unionists 
by Lord Lansdowne and Mr. Bonar Law, leaders 
of their party in the two Houses, the Irish National- 
ists by John Redmond and John Dillon, and the 
Ulster Unionists by Sir Edward Carson and Captain 
James Craig. The King, after a brief speech to 
the conferees, withdrew from the meeting. His 
speech contained these striking statements: ‘The 
trend has been surely and steadily toward an appeal 
to force and to-day the cry of civil war is on the lips 
of the most responsible and sober-minded of my 
people’; furthermore, “It is unthinkable that we 
should be brought to the brink of fratricidal strife 
upon issues apparently so capable of adjustment 
as those you are now asked to consider, if only in a 
spirit of generous compromise.” 

These utterances by the King were severely criti- 
cized by the Liberal press and applauded by the 
Unionists. This may have been because of a preva- 
lent belief that the King’s intervention in the matter 
two months ago was on the side of the Unionists. 
But Mr. Asquith last Wednesday declared in the 
House of Commons that the King had sent his speech 
to the Prime Minister before delivering it, and that, 
as Premier, he took entire personal responsibility for it. 
The strong probability, judged by precedent, is that 
the Premier wrote the speech. This might as well 
have been taken for granted in advance. But the dead- 
lock in the conference continued, and the Unionist 
leaders at once gave out intimation of a general 
election. Yesterday, after a final session of the 
conferrees, it was determined that no agreement 
satisfactory to both sides could be reached. The 
Premier subsequently declared in Parliament that 
the conference had been “unable to agree in principle 
or detail’ on the question “‘of finding an area to be 
excluded from the operation of the Irish Home Rule 
Bill,”’ and announced that consideration of the bill 
in the House of Commons would be resumed next 
Tuesday. 

What, then, is the real situation as regards the 
disaffected part of Ireland? Difficult as it has been 
for American readers to take the matter altogether 
seriously, there is evidence that the possibilities are 
more grave than would appear upon the surface, 
This conclusion need not be based alone on Sir 
Edward Carson’s inflammatory speeches. Lord Rob- 
erts, lately the head of the army, said in a speech to 
the House of Lords on July 11: 


“No good purpose would be served by ignoring 
the underlying facts. It is obvious that when these 
officers made the choice they did, they showed to the 
whole world that a considerable part of the army 
would not undertake aetive operations against Ulster. 
That was the true significance of the Curragh epi- 
sode, and that is the great issue we have to faee. 
In plain language, the position is: The army has, for 
the first time within the memory of living man, 
indicated its unwillingness to obey orders under 
certain stated circumstances. 

“It is useless at such a juncture to invoke the 
authority of the Constitution, to raise fine points. of 
law, or to threaten pains and penalties. Such things 
matter not one jot when men’s consciences are 
aroused, and I tell your lordships again now, as I 
told you in February last, that if this demand be 
renewed, the army will be brought to destruction.” 


The London “Economist,” commenting on the 
speech, asks with some pertinence whether Lord 
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Roberts would apply this same doctrine to the 
police; or, if the workmen at Belfast were to rise 
in arms against their employers on a demand for 
double wages, whether the officers of the Irish regi- 
ments would move on them with alacrity to preserve 
the peace, yet would not thus move if the workmen 
rose on the ground that Ulster was not excluded 
from the Home Rule Bill? This is the real crux of 
the question. The doctrine that the people must 
obey the Government is, in times of urgent crises, 
subordinated to the right of revolution. It is con- 
ceivable that the doctrine of the army’s obedience 
to the civil power may, in a peculiar crisis, be subordi- 
nated to the claim of justifiable mutiny. But the 
cases will obviously differ in degree because army 
service is undertaken with certain definite under- 
standings. An army revolt against orders involving 
barbarity would be condoned by the intelligent public 
conscience as a whole, but an army revolt against 
obeying orders issued to maintain public order under 
a public policy to which the army itself objects is a 
very different question, for the obvious reason that 
no assignable limit could be placed to the applica- 
tion of that principle. 

Such is the conclusion to which one is almost in- 
evitably driven in judging the merits of the Ulster 
leaders’ attitude. But whether this be so or not, 
account must be taken of actual facts, and the situa- 
tion as it exists in Ulster is manifestly such as to 
point to the urgent need of compromise. What the 
long sequel to such compromise would be is a larger 
and far more perplexing question. The Secretary for 
Ireland has publicly stated that the Ulster Volunteers 
now virtually under arms number about 85,000; the 
Nationalist Volunteers about 132,000. Other esti- 
mates name even higher figures. In either case, the 
possibilities, in case the passions of the two factions 
were definitely aroused through a final refusal of the 
demands of the one or the other party, would be un- 
questionably grave. But the more serious such 
possibilities become, the more absolute the require- 
ment for mutual concession, and a spirit of fair play, 
common sense and patriotism, on both sides of the 
controversy. 








AMERICAN TREASURY ESPIONAGE BEFORE 
THE FRENCH COURTS. 


So long as we have a tariff, duties must be collected. 
H duties are to be collected false invoices and smug- 
gling must be detected and stopped. But there are 
methods of doing this which create a situation much 
to be deplored. 

The daily papers have had occasional reference to 
the protests of French merchants, and there have 
been some communications addressed to our Gov- 
ernment. The matter has at last been brought 
before the French courts in a most unfortunate form, 
which has given occasion to a good deal of disagree- 
able animadversion upon American ways. Mr. 
Henry W. Munroe, of the banking house of 
Munroe & Co. of Paris, being in America, was 
summoned before the Federal court to give testimony 
concerning a certain dressmaker who was suspected 
of presenting false invoices of some model dresses she 
had brought Lome. The Government demanded 
that Mr. Munroe produce the books of his banking 
house, whose client the dressmaker is, that her 
cheques might be examined, and that, not only 
covering her recent trip abroad, but all previous 
ones for some eleven years. 





When Mr. Munroe declared his inability to comply 
because the books were in Paris, and stated further 
that his partners were French, and he thought the 
French law prohibited such exposure of the private 
accounts of clients, the Court ordered him to make 
every effort to comply. Some two months later, 
when on Dec. 29 1913, the date fixed by the Court, 
he appeared, reporting his inability to produce the 
books, the Court accused him of making insincere 
effort to do so and fined him $250, with ten days’ 
imprisonment for contempt of court. 

He appealed, and the United States Circuit Court 
of Appeals at Boston has just reversed the sentence 
on the ground that Mr. Munroe did not have physi- 
cal control of the papers demanded. To aid in his 
appeal the case was brought before the Tribunal of 
the Seine, on application from the house of Munroe 
& Co. to be allowed to disregard the formal orders 
of their client and to disclose the accounts. The 
protest which was presented by the representative 
of the client brought out a statement of facts which 
has occasioned wide and disagreeable comment. 
The charge was made, with what seemed to be 
abundant evidence, that agents of the American 
Government are maintaining an espionage upon 
foreign merchants of a most unusual and disturbing 
kind, doubting their word and insisting upon examin- 
ing not only their records of sales but all their 
most intimate accounts; and where this has been 
refused, thereafter putting such difficulties in their 
way as greatly to impair and even destroy their 
American business. Protests were presented which 
from time to time have been made by the Chamber 
of Commerce and by the different associations of 
many merchants and manufacturers. 

The case was turned over to a referee who, after 
a week’s delay, brought in his report. He narrowed 
the case down to the single question whether the 
bank had the right to disregard the protest of its 
client and produce the accounts. He took the 
position that the bank does not properly belong to 
the class whose secrets are confidential—doctors, 
priests, notaries, brokers, and the like, and there- 
fore rejected the argument of the defense based 
upon the special article of the code covering their 
case. “But,” he continued, “this in no _ sense 
permits the request of Munroe & Co. to be allowed. 
There is a principle of French law which governs 
the whole case. It is the principle of the respect 
which is due to the secrets and affairs of private life, 
a principle which while it is not written in the law 
yet results in judicial decisions and actual proceed- 
ings of the courts in matters of taxation and of 
revenue. The principle of the privacy of business 
matters is consecrated both by the law and by judicial 
decisions. Applying this principle, this tribunal 
will refuse the request of Munroe & Co. to be allowed 
to disclose the accounts.” 

This report the Court received,and bases upon it 
the final judgment hereafter to be rendered. 

The matter has gone so far as to be taken up in 
the Chamber of Deputies. The question of repre- 
sentation in the San Francisco Exhibition was under 
discussion, and the details of this case and the 
situation lying back of it were hotly discussed. 
Many instances were given by various deputies 
affecting their constituents—jewelers, furriers and 
especially the porcelain manufacturers—and the 
appeal was made to the Chamber to refuse any grant 
to aid French exhibits, not at all in defense of fraud, 
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but to protect French business and to secure respect 


for its rights. It required the earnest plea of M. 
Thomson, the Minister of Commerce and Industry, 
saying that the Government had taken the matter up 
in connection with various others that were open, 
and was receiving every satisfaction, to secure an 
affirmative vote. He appealed to the warm fraternal 
feeling that exists between the two countries and the 
generally good business relations. On this ground 
others came to his support, and finally, by a vote of 
461 to 35,the project was sustained and the necessary 
credit granted. 

The position taken by the French Court should 
have weight as indicating the attitude of the law in 
the older countries in the whole matter of intruding 
into private business relations. We have been 
accustomed to think that only Anglo-Saxon civiliza- 
tion and the established principles of English law 
could be looked to for respect of individual rights. 
Especially in the matter of invading domestic privacy 
we have wondered at the habits of the French 
courts. In a day when in the United States we are 
making such rapid advances in new lines of private 
examinations, this French instance is noteworthy. 
It is particularly unfortunate, however, that it 
should have to come to us through such a series of 
accusations as are just now current about us in 
France and in connection with such an act of one of 
our own courts as that which sentenced Mr. 
Munroe, a gentleman of the highest financial stand- 
ing, to fine and imprisonment on mere suspicion 
and for failure to do what was entirely beyond his 
power to perform. Fortunately, the Appellate Tri- 
bunal, as already stated, has corrected the injustice 
by revoking the sentence, though the Federal Gov- 
ernment has announced its intention to appeal. 








THE OPENING OF THE CAPE COD CANAL. 


On next Wednesday will be the ceremonial opening 
of the Cape Cod Canal, followed on the next morning 
by its commercial opening, during daylight, to self- 
propelled vessels of not more than 15 feet draught. 
Prior to August 15 a pilot will be furnished, without 
charge, and on that date the canal will be opened 
through all hours; after September 1 tows of not 
over 15 feet draught will be allowed to pass, and at 
or about the end of the year the full depth of 25 feet 
is expected to be available. 

The canal proper is a cut of 8 miles through the 
sandy cape between the eastern end of Buzzard’s Bay 
and the town of Sandwich on Barnstable or Cape 
Cod Bay, to which must be added five miles of ap- 
proaches, these being in the waters of the United 
States. The bottom of the cut is 100 feet wide, 
shoaling up to the banks, which offer a width of 
several hundred feet and are riprapped with granite, 
and atthe Cape Cod Bay end there is a granite break- 
water 3,000 feet long. The single curve contained is 
one of very large radius. The engineering problems 
were very simple, for although there is a tidal differ- 
ence between the ends, the calculation is that the 
maximum current which could ever be met would 
not exceed about 21% knots per hour and never for 
more than a half-hour at a time; therefore, the 
undertaking was for a sea-level cut, through sand, 
gravel and a few boulders. In dimensions this ex- 
ceeds the Manchester Canal in England and also the 
Suez as originally constructed. 

This marks the completion of a work which has 
been talked of for many years and was foreseen more 





than a century ago, for in 1776 Washington sent an 
agent to see if a passage for small vessels from 
Barnstable Bay to Buzzard’s Bay could not be 
discovered, but found several miles of sand between 
the eastward and westward-flowing streams. As long 
ago as 1697 the ‘‘General Court’”’ of Massachusetts 
appointed a committee of survey across the neck, 
and after many abortive propositions the present 
company began work in 1907. 

The actual cut-off in distance between this port 
and Boston is 70 miles, but the real gain is beyond 
that; for Government records for 1909-1911, in- 
clusive, show at Pollock’s Rip Light (the point 
where vessels bound for Boston by the outside route 
make the turn in direction to go northward past 
the long, slender arm of the Cape) an average of 
1,082 hours of fog per year, while on the canal route 
the average in the same time was only 372 hours; as 
to density, further, observation during a year has 
shown that at no time was a light invisible at less 
than 2,000 feet, but the fog density off the Cape is 
very much greater. 

Addressing the New York Chamber of Commerce 
at its regular meeting in June last, Mr. August Bel- 
mont, head of the constructing company, treated the 
question of comparative costs very succinctly. The 
Panama Canal, he said, will cost some 400 millions; 
with a prospective tonnage of less than 11 millions, 
the Erie as it will be will cost 100 millions, with a 
prospective 4 millions of tonnage; the Cape Cod 
costs 12 millions, and has before it a tributary ton- 
nage of about 25 millions which now goes around the 
armthrustout. Ofthis, 11 million tons are coal, which 
is principally by steam, so that it can pass through 
the canal unassisted. Whenthe Erie is finished and 
grain comes eastward in bulk, it will be able to reach 
Boston with bulk unbroken, for barges which now 
round the Cape will be perfectly able to cut across it. 
Like the subway here, said Mr. Belmont, this canal is 
intended to meet and serve an existing traffic and 
divert that from a very undesirable route; the cal- 
culation as to the subway proved sound, and if this 
new short cut offers an advantage to commerce, and 
commerce does not avail itself of that, it will be 
the first time in his business experience ‘‘that Ameri- 
can business will not take advantage of anything 
that affords some gain.” 

The possible importance of this canal, strategically 
speaking, or as part of a talked-of intra-coastal 
waterway (avoiding Point Judith by a cut across 
nearly to New London, going across New Jersey to 
the Delaware River, from that river to Chesapeake 
Bay, and from Norfolk inside to Beaufort, 8. C.) is 
a larger subject which need not be considered now. 
The business effect is much nearer and seems much 
surer. Whilethe politicians keep proposing withes 
for business because it is growing too big for their 
narrow contemplation, big business calmly lays its 
plans, in faith for the future, to make itself bigger 
by enlarging its instruments. 








THE PLEA OF THE WESTERN RAILROAD MEN 


FOR INCREASED PAY. 

The engineers and firemen now engaged in the 
latest of the cycle of attempts to force upon the rail- 
roads a decrease in the quantity of service rendered 
and an increase in the wage paid have made a simu- 
lated attempt to justify themselves by issuing a 
pamphlet, bearing the names of the heads of their 
respective organizations, setting forth the “causes 
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of the impending strike.” There has been no doubt 
anywhere that it is always hard work to work hard, 
but in trying to make out that work is light for the 
men in the general and division offices and becomes 
hard when it reaches the men out on the line in 
jumpers and overalls, these special pleaders actually 
argue that the very safety appliances which they 
have demanded and obtained in the past have added 
to their burdens, although we note that they do not 
include ‘full crew’ laws as among the reasons why 
they should now have more pay for less work. They 
object to the “surprise tests,” which are designed to 
disclose what engineers do and what others do not 
respond to the block signal and other appliances that 
are installed for their own safety as well as that of 
the public. These tests, they say, ‘‘add materially 
to the already nerve-racking work of enginemen,”’ 
but they immediately add (as if conscious of hav- 
ing made_a slip) a disclaimer of objection by engine- 
men “to such practical tests as will demonstrate 
their efficiency and their desire to observe the rules.” 

It is known that only by increased engine power, 
straightening of curves, reduction of grade and other 
improvements, which have made possible an increase 
in train-load, have the railroads been able to keep 
up under the financial burdens imposed upon them; 
but now these special pleaders tell the public that 
this costly increase in efficiency of haul has bur- 
dened them and is attained at their expense. They 
concede the great increase in train haul since 1910, 
but they declare that, “barring accidents, the length 
and weight of trains, especially in freight service, is 
the direct index to the length of time on duty of the 
crew and the physical and mental strain that must 
be exerted.”’ They chance it that the uninformed 
public will not perceive the absurdity of this, and 
they avoid mention of such matters as automatic 
couplings and air-brakes, which impose on the en- 
gineer the “strain” of working a lever instead of 
having the trainmen run back and forth on the top 
of freight cars. 

They bring up once more the cost of living, as 
though the roads had no share in that burden, and 
they add the singular claim that their pay should 
bear a constant ratio to the entire transportation 
cost, alleging, as a grievance, that the pay of en- 
ginemen is now less, per 1,000 traific units, than it 
used to be. If the roads reduce the relative cost of 
hauling, through costly improvements, then the 
pay of enginemen (and, of course, of all other men) 
should rise in proportion. The men are partners 
for sharing any items of prosperity, but adversity is 
to be borne by the employer solely. Such a plea is 
not to be taken seriously. 

The worst plea attempts to cite “some astound- 
ing figures’’ of stock-watering, and asserts that reve- 
nue “‘which should be available for increased com- 
pensation of engineers, firemen and other employees’”’ 
is diverted to pay dividends on fictitious securities, 
&c. Beyond doubt, these employees are indiffer- 
ent to what befalls security holders, including even 
the savings banks and other corporations in which 
they have placed their savings. They show this 
indifference not only by their periodical demands, 
but by remarks about receivers’ cash being as good 
as any and by intimations that they could put this 
city on a starvation basis in a week. On top of it 
all, they are so fatuous in their belief that the public 
will always side with them against the employer, 
that they now venture to try to stir anew the old, 





unreasoning passion over alleged financial misman- 
agement. Their appeal to the public is both lame 
and untimely, and it may be (as it certainly should be) 
that they have pushed their calls upon public sym- 
pathy somewhat too often and too far. 








THE COUNTRY’S STEEL PRODUCTION IN 1913. 


Itseems rather late in the day to discuss the steel 
production statistics for the calendar year 1913, but 
the figures have only just become available. The 
Bureau of Statistics of the American Iron & Steel 
Institute (William G. Gray, Statistician) now per- 
forms the task of collecting the statistics and has 
prepared the compilations the last two calendar 
years. This is in continuation of the statistical 
work previously done for so many years by the 
American Iron & Steel Association under that great 
master of iron and steel statistics, the late James M. 
Swank, who passed away only a little while ago. 
It is proper to say that the statistical bulletin now 
devoted to the subject comprehends a great many 
details which it was not the custom formerly to make 
public until the appearance of the annual statistical 
report and also a few statistics which it was not the 
practice to collect at all. 

Notwithstanding conditions in the iron and steel 
trades became markedly unfavorable during the last 
six months of the year, and particularly after the 
enactment of the new tariff law in October, the steel 
output for 1913 is found to have been quite up to that 
of the previous calendar year, and even a trifle 
larger. This is the more noteworthy as the 1912 
production had been by far the largest ever recorded. 
The output for that year aggregated 31,251,303 
tons, and we pointed out in reviewing the figures 
that this was more than the combined production 
of Great Britain and Germany, the two other large 
steel-producing countries; and probably very closely 
approached, we said, the steel output during the 
same twelve months in the entire rest of the world. 

As against this total of 31,251,303 tons of steel 
made in 1912, the product for the calendar year 
1913 is reported as 31,300,874 tons. Thus, for two 
suceessive years the production has proved excep- 
tionally large. The result is precisely the same as in 
the case of pig iron, where the 1913 and 1912 make 
of pig metal also proved unpreeedentedly large— 
with the difference in favor of 1913, however, some- 
what greater than in the case of steel. Of course, 
the bulk of the iron production is converted into 
steel, but castings of steel are on the increase, and 
a condition has now developed which formerly never 
existed, namely that steel production is running 
ahead of iron production. The make of steel of all 
kinds in 1913 and 1912 was, as already stated, 31,- 
300,874 tons and 31,251,303 tons respectively; in 
1911 it was 23,676,106 tons. The iron production 
for the same three years was respectively 30,966,301 
tons, 29,726,937 tons and 23,649,547 tons, showing 
an excess of steel produced in each of these three 
years. Previously, however, the situation was just 
the reverse of this. In 1910 (which was. the record 
year of production up to that time in both iron and 
steel) only 26,094,919 tons of steel were made, as 
against 27,303,567 tons of iron, while in 1909 23,- 
955,021 tons of steel were produced against 25,- 
795,471 of iron and in 1908 14,023,247 tons of steel, 
against 15,936,018 tons of iron. How uniformly 
the steel production fell below the iron production 
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until within the last three years will appear from the 
following tabular presentation : 


COMPARISON OF UNITED STATES IRON AND STEEL 
PRODUCTION. 


Steel Iron Excess of Excess of 
Year— Production. Production. Iron. Steel. 

| a ee 8,932,857 11,773,934 OY: 9» a re 
REG. wnuseckssuee 10,639,857 13,620,703 SS eee eee 
RED AS « cbmc ndesuars 10,188,329 13,789,242 Bee. wweadecn 
idee nmanacinnil 13,473,595 15,878,354 BMEOE... scascone 
Gee uctiadedsuccaad 14,947,250 17,821,307 De &. dbconaaq 
SERS ee 14,534,978 18,009,252 OS ee 
es ae oa os a ant 13,859,887 16,497 ,033 SO ee=—” wecSadae 
ee 20,023,947 22,992,380 Rie. «amandece 
Sas 23,398,136 25,307,191 Se.  ~wabmaibibe 
SU bac cuuewdsene 23,362,594 25,781,361 ae. 1 ova dsdes 
EL cunt c echrtow tui 14,023 ,247 15,936,018 [SETA |. cndembons 
ll omdindesniaeued 23,955,021 25,795,471 See) no cadene 
pee a Ee 2 26,094,919 27 ,303 ,567 A eee ee 
Sa eee 23,676,106 FO) aaa 26,559 
| Re a ee 31,251,303 SS, |. SER rete 1,524,366 
REED ds ccdtecensiens~ 31,300,874 Pn... - senesons 334,573 


The conditions which prevailed in the iron and 
steel trade during 1913 were outlined in our issue of 
February 21 1914, where we reviewed the pig iron 
statistics for the year. Only very brief reference 
to the subject is necessary, therefore, to-day. In 
the early months production continued unchecked 
for the simple reason that furnaces and mills were 
busy on old orders. Gradually these old orders 
were filled,and as new orders were received only 
sparingly, production had to be curtailed—at first 
slowly but eventually in marked degree, as the 
dearth of new business became steadily more pro- 
nounced. ‘The course of prices was at the same time 
sharply downward. In the early months, when 
iron and steel makers found their capacity taxed to 
the utmost by reason of unfilled orders, premiums 
still continued to be paid for prompt delivery. 
These premiums disappeared about May, but long 
before this, quotations displayed a declining ten- 
dency. The new tariff on imports went into effect 
October 3 1913, and then there followed a very 
sharp break in prices. New orders for business had 
by this time dwindled to very small proportions; 
and with prices extremely low and little business 
even at these prices, production was sharply reduced. 
In face of all this, as we see, the output of steel for 
the full twelve months ran somewhat in excess of 
the product of 1912. As indicating the extent of 
the decline in prices, it may be noted that Bessemer 
steel billets at Pittsburgh at the close of 1913 were 
quoted at only $20, as against $27 50 at the opening 
of the year. 

As pointed out by us on previous occasions, the 
development of steel production in the United States 
in more recent years has been nothing less than 
marvelous. Up to 1905 we had never produced as 
much as 15,000,000 tons of steel. In that year the 
output jumped to 20,023,947 tons, and 1906 and 
1907 saw a further increase to 23,398,136 tons and 
23,362,594 tons, respectively. Following the panic 
of 1907 there was in 1908 an immediate drop to 14,- 
023,247 tons. Recovery occurred in 1909 and 
further growth in 1910, with a reaction in 1911 and 
an advance to unprecedented heights in 1912 and 
1913. The comparison between the 31,251,303 
tons of 1912 and the 14,023,247 tons of 1908 is not 
only very striking, but affords noteworthy testimony 
to the great difference in results between a good 
year in the iron and steel trade and a poor year. 
The iron and steel industry has always been ex- 
tremely sensitive to changes in business conditions. 

Our large exports of iron and steel have played 


an important part in recent years in maintaining | but Bessemer rails were made. 


high figures of production, and yet it is rather signifi- 
cant that the exports of iron and steel fell off some- 





what in 1913 and reached 2,759,685 tons, as against 
2,947,551 tons in 1912, but against 2,187,811 tons 
in 1911, 1,537,942 tons in 1910, 1,241,496 tons in 
1909 and 964,243 tons in 1908. We pointed out in 
reviewing the figures for 1912 that the unprecedented 
steel production of that year had been attained 
notwithstanding that consumption of steel by the 
railroads was by no means free and full. This is 
true also as regards the steel production of 1913, 
but at least the make of rails in 1913 somewhat 
exceeded that of 1912, the comparison being between 
3,502,780 tons and 3,327,915 tons. However, the 
rail production of 1913 was by no means on a liberal 
basis; the railroads were, in fact, obliged to confine 
their buying to actual necessities, owing to their 
straitened condition. While 3,502,780 tons of rails 
were made in 1913, as far back as 1906 the rai- 
production was 3,977,887 tons. In other directions, 
also, consumption by the railroads of iron and steel, 
for the reasons already given, was down to a mini- 
mum. That there was tremendous growth in the 
output of steel despite that fact testifies to the great 
expansion that has occurred in the consumption of 
steel for general and miscellaneous purposes. 

A feature of the production statistics to which 
great interest attaches, the same as heretofore, is 
as to the amounts of steel made by each of the 
different processes, and particularly the quantity 
of Bessemer and of open-hearth steel turned out. 
We have many times had occasion to allude to the 
tremendous advance made in the open-hearth out- 
put and during 1913 the open-hearth product forged 
still further ahead while the Bessemer product was 
very greatly reduced. Only 9,545,706 tons of 
Bessemer steel were made in 1913, against 10,327,901 
tons in 1912; the make of open-hearth steel, on the 
other hand, reached 21,599,931 tons in 1913, against 
20,780,723 tons in 1912 and only 15,598,650 tons in 
1911. 

The Bessemer product was at its maximum in 
1906 at 12,875,830 tons. The open-hearth output 
in that year was only 10,980,413 tons. This latter 
has in the seven years since then increased to 21,- 
599,931 tons, while the Bessemer product in the same 
interval dropped from 12,275,830 tons to 9,545,706 
tons. If we turn back fifteen years to 1898 we find 
that the make of open-hearth steel in that year was 
no more than 2,230,292 tons. The advance from 
this to 21,599,931 tons in 1913 represents, therefore, 
a nearly ten-fold increase in fifteen years. One 
source of loss in the case of the Bessemer product 
has been the fact that the railroads have turned 
so largely to open-hearth rails. The same fact has 
served to increase the production of open-hearth steel. 
The transformation in that respect in recent years 
has been marvelous and the further loss in the 
Bessemer output in 1913 followed in great measure 
from the further falling off in the make of Bessemer 
rails. 

In the aggregate only 817,591 tons of Bessemer 
rails were manufactured in 1913, against 1,099,926 
tons in 1912, 1,138,633 tons in 1911, 1,885,442 tons 
in 1910, 3,380,025 tons in 1907 and 3,791,459 tons 
in 1906. On the other hand, the product of open- 
hearth rails further increased in 1913 and reached 
2,527,710 tons, or over three times the Bessemer 
production. Up to within a very few years nothing 
As lately as the 


| calendar year 1902 the total product of open-hearth 
‘rails was no more than 6,029 tons. 


Making due 
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allowance, however, for the preferenec which the 
railroads are showing for open-hearth rails, this will 
account for only a small part of the marvelous 
growth in the open-hearth make of steel during 
recent years. 

Besides the Bessemer and the open-hearth product 
a small amount of steel is made by other processes. 
In 1913 121,226 tons of crucible steel were produced, 
which corresponded almost exactly with the 121,517 
tons of crucible steel made in 1912. 

In addition 30,180 tons of steel were made in 1913 by 
electricity and 3,831 tons by various minor processes. 
We annex the following table showing the steel pro- 
duction by each leading process for the years from 
1898 to 1913 inclusive. 

STEEL PRODUCTION IN UNITED STATES. 


Years—Ingots & Castings Electric & Total Ingots 

—Gross Tons. Bessemer. Open-hearth. Crucible. All Other. & Cast'gs. 
SE iiddbb cvanan 6,609,017 2,230,292 89,747 3,801 8,932,857 
DE chisdbsennses 7,586,354 2,947,316 101,213 4,974 10,639,857 
PE battbindawiion 6,684,770 3,398,135 100,562 4,862 10,188,329 
BEE dtu cndu <aunen 8,713,302 4,656,309 98,513 5,471 13,473,5°5 
DE bnwndncttenei 9,138,363 5,687,729 112,772 8,386 14,947,250 
BEE Ma nteaviséwen 8,592,829 5,829,911 102,434 9,804 14,534,978 
i «eke qanninsalh 7,859,140 5,908,166 83,391 9,190 13,859,887 
DE a ccciestonerevea ety 10,941,375 8,971,376 102,233 8,963 20,023,947 
(ee 12,275,830 10,980,413 127,513 14,380 23,398,136 
ST shucacdas awed 11,667,549 11,549,736 131,234 14,075 23,362,594 
Oo ee eee 6,116,755 7,836,729 63,631 6,132 14,023,247 
aaa 9,330,783 14,493,936 107,355 22,947 23,955,021 
PP ikactiwaneeeea 9,412,772 16,504,509 122,303 55,335 26,094,919 
Bebins bbGae whens 7,947,854 15,598,650 97,653 31,949 23,676,106 
nhs ane onde oa 10,327,901 20,780,723 121,517 21,162 31,251,303 
BEE dh sivvhcwoccen 9,545,706 21,599,931 121,226 34,011 31,300,874 








FOREIGN TRADE OF UNITED STATES, 
1913-14. 


The foreign export trade of the United States, 
after a four-year period of continuous and in some 
respects phenomenal expansion, experienced a check 
in 1913-14 for which a slackening in trade with 
the countries to the north and south of us on the 
Western Hemisphere isin large part responsible, with 
over half of the decline recorded to be found in the 
outflow of goods to Canada. On the other hand, 
our imports, stimulated to some extent by the re- 
vised tariff, which placed many important articles on 
the free list and radically reduced the duty on others, 
reached in the late twelve months a new high record. 

The fiscal year started off with our exports month 
by month running well ahead of the results for the 
corresponding periods of the previous year (high 
totals in themselves), but after the enactment of 
the new tariff law, and beginning with November, 
they commenced to diminish considerably, and from 
that time on,to and including the final month (June), 
were not only smaller than a year earlier but in some 
instances less than two years ago, with the outflow of 
iron and steel manufactures showing greatest con- 
traction. And as exports fell off, imports increased, 
reaching in most months new high-record totals and 
exceeding in April, May and June the export aggre- 
gates. The final outcome for the year is, therefore, 
a much smaller balance in our favor on the merchan- 
dise movement than in 1912-13. 

The mere statement that exports have decreased 
and imports have increased, while important in itself, 
does not go far enough. It is essential to know where 
the loss in exports has occurred and also what coun- 
tries have benefitted by our increased absorption of 
goods. It has been intimated above that a decided 
decline in our shipments of merchandise to Canada 
was a leading feature of the year. Exports, hence, 
to that country showed phenomenal growth between 
1902-03 and 1912-13, rising from 123 million dollars 
to 419 million dollars, but in 1913-14 there was ade- 
cline of no less than 61 millions, and contemporane- 





ous with this decrease our imports from Canada in- 
creased some 36 millions. In our trade with the 
Dominion, therefore, in 1913-14 there was a re- 
duction from the previous year of 97 millions in the 
balance in our favor. Trade with South America fell 
off quite appreciably, but almost wholly in the 
flow thitherward, and moderate decreases in our 
exports to and gains in our imports from the West 
Indies and Central America are to be noted. The 
disturbed condition of affairs in Mexico is reflected 
in a marked curtailment in our shipments to that 
quarter, but imports largely increased, the augmen- 
tation being found in cattle, coffee and sisal grass. 

Considering Europe as a unit, we find that in 
1913-14 exports in that direction covered practically 
the same value as in 1912-13 and that our imports 
were nominally less. To Asia our exports were 
practically the same in both years, but on the other 
side of the account 1913-14 shows an increase. A 
falling off in both import and export trade with 
Africa is to be noted, and a fair measure of gain in the 
movement of commodities to and from Oceania. As 
indicating the changes in the foreign trade totals, we 
append a compilation giving the imports, exports and 
balances of merchandise, month by month, and quar- 
ter by quarter, and quarterly returns for gold and 
silver for the last two fiscal years. 






































FOREIGN TRADE MOVEMENT IN 1913-14 AND 1912-13. 
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The aggregate value of our merchandise exports 
for the twelve months of 1913-14, it will be observed, 
was $2,364,626,555, against $2,465,884,149 in 1912- 
1913 and $2,204,322,409 in 1911-12. Imports of 
$1,894,169,180 compare with $1,813,008,234 and 
$1,653 ,264,934, leaving a net balance of exports of 
$470,457 ,375 in the latest year, against $652,875,915 
in 1912-13 and $551,057,475 in 1911-12. The 


record balance is $666,431,554,made in 1907-08, the 
year of depression here, and the 600-million mark 
was also exceeded in 1897-98 and 1900-01. 
Diminution in the volume of exports of most 
leading classes of goods was a feature of the late 
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fiscal year. Cotton was the most notable exception, 
as with the surplus available for export larger, 
due to the increased yield, shipments were not only 
heavier than in 1912-13, but the price was higher. In 
fact, the value of this commodity was not only some 
63 million dollars in excess of 1912-13, but well 
ahead of 1911-12, when, quantitively speaking, the 
outflow was over 16% more. Copper, too, and 
fish, mineral oils, and tobacco went out more freely 
than a year ago. On the other hand, many of the 
articles upon which we have largely relied of late 
years to swell our export totals were in restricted 
movement. In iron and steel manufactures, for 
instance, there was a decline of 47 millions, an amount 
almost as great as the gain of the preceding year, and 
wood and manufactures showed a loss of some 12 
millions. Furthermore, breadstuffs, owing to a 
decided shrinkage in the shipments of corn, oats 
and barley, fell off over 45 millions and more or less 
noticeable declines were recorded in agricultural 
implements, coal, cotton manufactures, fruits and 
nuts, leather and manufactures, provisions, naval 
stores, oil cake, vegetable oils and paper and 
manufactures. 

The falling off in the value of exports, moreover, 
is in no sense to be ascribed to lower prices, in fact 
in some instanees, prices were higher. The average 
export price of wheat, it is true, was a little lower 
than in the previous year, 95.2 cents per bushel, 
comparing with 97.2 cents, while for flour $4 605< 
per barrel contrasts with $4 6654. But corn was 
much higher—74.6 cents, against 58.7 cents—and 
cotton 12.8 cents, against 12 cents. The four lead- 
ing articles that make up the bulk of our exports— 
we refer to cotton, breadstuffs, provisions and 
mineral oil—furnish a total value of $1,075,700,000, 
or 26 millions more than contributed by the identical 
articles in 1912-13, leaving 1,289 millions to cover 
the value of the exports of all other commodities in 
1913-14, this being 127 millions less than for the 
previous year. 

Turning to the import list we find evidence of 
expansion in a majority of the articles and especially 
among those favored by the tariff legislation of last 
fall. Provisions show an increase of about 20 mil- 
lions, largely fresh meats, breadstuffs 19 millions, 
raw wool 13 millions, leather and manufacturers 
6 millions, cotton manufactures, 4 millions, wool 
manufactures, 14 millions, cattle 11 millions, flax 
and manufactures 10 millions, fruits and nuts 10 
millions, vegetable oils 9 millions, paper and manu- 
factures 6 millions, raw silk 15 millions and silk 
manufactures 7 millions. Of course there were some 
instances of decreasing imports in 1913-14, but none 
of an any way radical nature, except where supply 
here was already large, as inthe case of India rubber. 
The falling off in the value of art works is cause for 
no surprise as the figures of the previous year were 
enormously swelled by the bringing in of the Morgan 
collection, nor does the loss in diamonds and other 
precious stones call for comment. Aside from these, 
moderate to slight shrinkage is to be noted in the 
inflow of chemicals, coffee, copper manufactures, 
raw cotton, leather, sugar and tin. 

The movement of gold was against the United 
States in 1913-14. Theexports reached $112,038,529, 
of which much the greater part went to France al- 
though Canada received some 20 million dollars from 
us. Against this there were imports of $66,538,659, 
sargely from Canada and Mexico, leaving the n 








efflux $45,499,870. In 1912-13 we lost net $8,- 
568,597 and in 1911-12 a slightly smaller amount, 
but 1910-11 showed a net import of $51,097,360. 
In the two preceding years there were net exports of 
75144 millions and 47% millions respectively. The 
movement of silver, either in or out, was smaller 
than in any year since 1904-05 and resulted in a net 
export of $24,638,419. 


THE OBJECTIONS TO THE CHICAGO TRADE 
COMMISSION PLAN. 

Robert R. Reed, of Caldwell, Masslich & Reed, is 
one of those who see strong objections to the plan 
of a trade commission such as proposed by the 
Chicago Association of Commerce, and there is great 
merit in what he says. He has prepared an expres- 
sion of his views on the subject, from which we 
quote the following: 

There is so much to commend in the attitude of the Chicago 
Committee toward the public interests involved that one 
hesitates to criticise this specific proposal as strongly as its 
character deserves. 

The substance of the so-called ‘‘Chicago Plan of Trade 
Commission Bill,” its strength and weakness, is fairly stated 
by its proponents as follows: 

This in substance changes our present system of regula- 
tion of trade by the courts and the Attorney-General over 
to a system of regulation by an administrative tribunal 
acting in the same manner as the Inter-State Commerce 
Commission acts at present.” 

What is ‘‘a system of regulation by an administrative 
tribunal acting in the same manner as the Inter-State Com- 
merce Commission acts at present’’ over the railroads? 

‘*The Inter-State Commerce Commission acts at present” 
over the railroads on the same principle and in much the same 
way as a village board acts over cab-drivers. It is the prin- 
ciple of administrative control over quasi-public business, 
the right to engage in which is a privilege and in no sense a 
part of the liberty of the individual. This principle of ad- 
ministrative control has no connection whatever with the 
private affairs or private business of the individual. The 
“trade’’ of the nation is composed of individual dealings in 
the purchase and sale of private property. Its “regulation,” 
except by ‘‘the law of the land,” is foreign to every concep- 
tion of democracy. The ‘‘law of the land”’ does not include 
the regulation of private business by “an administrative 
tribunal.” It requires ‘‘a government of laws, and not 
of men,” a general law, enforced in the courts on legal prin- 
ciples, equally against all, and not a so-called law to be used 
as a club, wielded or withheld at will, according to the prac- 
tical standards of an executive tribunal, or to the standards 
of public convenience which properly govern the adminis- 
trative control of a quasi-public business. 

The proponents of the “Chicago plan” also urge as an 
ultimate ideal the Australian law prohibiting restraints of 
trade ‘“‘to the detriment of the public” as that law has 
recently been construed by the English Privy Council in the 
Adelaide Steamship Co. case. The Chicago Committee 
presents that decision as a commendable guide for legisla- 
latures, commissions and courts. The essence of the deci- 
sion was that a combination between the owners of collieries 
is not unlawful unless its prices are unreasonable. If the 
decision is applied generally, as the Chicago Committee 
would have it apply, to all trades, as distinguished from a 
natural monopoly, such as coal lands, it would seem to call 
for an early amendment of the Australian law. Dangerous 
as such a law would be under any conditions to the main- 
tenance of individual opportunity and enterprise, its effect 
when the law itself is entrusted to an administrative business 
tribunal is simply the control of prices by such a tribunal, 
and this is the ultimate and only practicable end of the so- 
called ‘“‘Chicago plan.”” Only when that end is reached, as it 
very soon would be, would we have “a system of regulation” 
of trade ‘‘by an Administrative Tribunal, acting in the same 
manner as the Inter-State Commerce Commission acts at 
present” over railroads. I am sure Chicago business men as 
a class do not want that kind of government in this country. 

This whole program rests on the assumption that we are 
to preserve and regulate monopoly. Without monopoly 
there is no reason or principle justifying such control. My 








chief criticism of the so-called Democrats urging this pro- 
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posal is that they pretend to be seeking to destroy monopoly 
when, in fact, they are destroying democracy and creating 
a legal basis for the perpetuation of what is known as the 
‘‘vood trust.” They are seeking to change our form of 
government to fit in with the trusts, instead of compelling 
the trusts to adapt themselves to our form of government. 

The present proposal should help to focus the public eye 
on this inherent vice in the whole scheme of Federal regula- 
tion. It means nothing unless it reaches to prices and 
wages, and then it means, under popular control, a speedy 
evolution to national socialism. Business, big and small, 
will be its first victim. 








BUSINESS CONDITIONS AND TRADE AND TRUST 
LEGISLATION. 


At a caucus of Democratic members of the Senate on 
Wednesday night, an agreement was reached upon a legis- 
lative program providing for quick action on the pending 
anti-trust and appropriation bills so as to bring about an 
adjournment as soon as possible. Practically every Demo- 
eratic member in Washington attended the caucus. It 
was agreed that the pending Inter-State Trade Commission 
bill shall be kept constantly before the Senate as unfin- 
ished business until its final disposition, excepting when it 
becomes necessary to take up the appropriation bills. The 
next of the trust bills to come up for consideration will be 
the Clayton omnibus bill, and that will be followed by the 
bill providing for the Federal regulation of railroad security 
issues, after which the Rivers and Harbors appropriation 
bill will be considered. This program which calls for daily 
sessionsfrom 11 o’clock until 6 in the evening, with recesses 
from day to day, in order to dispense with what is known 
as the ‘‘morning hour’ for miscellaneous business, was 
adopted by the Senate on the 23rd, and went into effect 
yesterday, the 24th. With the presentation of the so-called 
Clayton omnibus bill and the railroad securities bill to the 
Senate this week, all three bills are now before that body. 


The Clayton Omnibus bill, as amended by the Senate 
Judiciary Committee, was reported to the Senate by Senator 
Culberson on the 22d inst. Many changes from the House 
bill, as passed June 5, have been made. One of the most im- 
portant amendments adopted by the committee provides 
for a court review of orders issued either by the proposed 
Federal Trade Commission or the Inter-State Commerce 
Commission in the enforcement of the anti-trust laws. This 
provision is embodied in a new section (9A) of the newly 
drafted bill. The amendment would provide that in case 
corporations or individuals neglect or fail to obey orders of 
either Commission, the Commission may apply for enforce- 
ment of the order to the United States District Court, 
transmit the original record of the proceeding, including all 
testimony taken, and the ruling of the Commission shall be 
taken as prima facie evidence. Either party, however, 
would be permitted to adduce additional material evidence. 
Either party to any proceeding brought before the Commerce 
or Trade Commissions, under the amendment, would have 
the right to appeal from any final order by either Commis- 
sion within 90 days by serving notice on the adverse party 
and filing it with the Commission. The final order of any 
district court, the amendment would provide, might be 
reviewed by the Supreme Court upon appeal. The same sec- 
tion carries punishment for theft, &c., by any officer, direc- 
tor or manager of a common carrier. 

As indicated in our issue of Saturday last, the labor- 
exemption provision as amended eliminates fraternal and 
consumers’ organizations from the list of exempted organi- 
zations. The latter now embraces ‘“‘labor, agricultural or 
horticultural organizations instituted for the purpose of 
mutual help and not having capital stock or conducted for 
profit.”” The paragraph in full was quoted by us last week. 
The other sections which have undergone material change 
are sections 2, 6 and 9, and these sections in their entirety 
will be found in the full text of the bill which we furnish below. 
In addition to these changes and those enumerated in these 
columns last week, some of the other revisions of the Senate 
Committee include the following: Section 4, dealing with 
price-fixing, has been amended through the elimination of 
the fine and imprisonment penalties, and a provision is in- 
serted to provide relief by appeal to the Commission and to 
the courts for an injunction. A similar change was made in 
Sec. 8. In the case of Sec. 11 one proviso has been stricken out. 
This had provided that in civil cases no writ of subpoena shall 





issue for witnesses living out of the district in which the court 
is held at a greater distance than 100 miles from the place of 
holding the same without the permission of the trial court be- 
ing first had upon proper application and cause shown. A pro- 
vision has likewise been dropped from Section 14. This had 
stipulated ‘That nothing herein contained shall be construed 
to entitle any person, firm, corporation or association, 
except the United States, to bring suit in equity for injunctive 
relief against any common carrier subject to the provisions 
of the Act to Regulate Commerce, approved Feb. 4 1887, in 
respect of any matter subject to the regulation, supervision 
or other jurisdiction of the Inter-State Commerce Commis- 
sion.’’ The full text of the bill in its new form as presented 
to the Senate is as follows, the new matter being enclosed in 
brackets and the portion omitted being shown in italics. 


AN ACT 


To supplement existing laws against unlawful restraints and monopolies 
and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That “anti-trust laws,’’ as used herein, 
includes the Act entitled ‘‘An Act to protect trade and commerce against 
unlawful restraints and monopolies,’’ approved July second, eighteen hun- 
dred and ninety; sections seventy-three to seventy-seven, inclusive, of an 
Act entitled ‘‘An Act to reduce taxation, to provide revenue for the Govern- 
ment, and for other purposes,’’ of August twenty-seventh, eighteen hun- 
dred and ninety-four; an Act entitled “An Act to amend sections seventy- 
three and seventy-six of the Act of August twenty-seventh, eighteen hun- 
dred and ninety-four, entitled ‘An Act to reduce taxation, to provide rev- 
enue for the Government, and for other purposes,’ ’’, approved February 
twelfth, nineteen hundred and thirteeen; and also this Act. 

“Commerce,’’ as used herein, means trade or commerce among the sev- 
eral States, and with foreign nations, or between the District of Columbia 
or any Territory of the United States, and any State, Territory, or foreign 
nation, or between any insular possessions or other places under the juris- 
diction of the United States, or between any such possession or place and 
any State or Territory of the United States or the District of Columbia or 
any foreign nation, or within the District of Columbia or any Territory or 
any insular possession or other place under the jurisdiction of the United 
States: [Provided, That nothing in this Act contained shall apply to the 
Philippine Islands."} 

The word “‘person’’ or ‘‘persons’’ wherever used in this Act shall be deemed 
to include corporations and associations existing under or authorized by the 
laws of either the United States, the laws of any of the Territories, the laws 
of any State or the laws of any foreign country. 


Sec. 2. That [it shall be unlawful for] aay person engaged in commerce 
who shali either directly or indirectly discriminate in price between differ- 
ent purchasers of commodities in the same or different sections or communities, 
which commodities are sold for use, consumption or re-sale within the United 
States or any Territory thereof or the District of Columbia or any insular 
possession or other place under the jurisdiction of the United States, with 
the purpose or intent thereby to destroy or wrongfully injure the business 
of a competitor, of either such purchaser or seller, shall be deemed guilty of 
a misdemeanor, and upon conviction thereof shall be punished by a fine not 
exceeding $5,000 or by imprisonment not exceeding one year, or by both, in the 
discretion of the court: Provided, That nothing herein contained shall prevent 
discrimination in price between purchasers of commodities on account of 
difference in the grade, quality, or quantity of the commodity sold, or that 
makes only due allowance for difference in the cost of [selling or] trans- 
portation [or discrimination in price in the same or different communities, 
made in good faith to meet competition and not intended to create monopo- 
ly: And provided, further] That nothing herein contained shal! prevent 
persons engaged in selling goods, wares or merchandise in commerce from 
selecting their own customers [in bona fide transactions and not in re- 
straint of trade], except as provided in scelion three of this Act. 

Sec, 3. That it shall be unlawful for the owner, operator or transporter of 
the product or products of any mine, oil or gas well, reduction works, refinery, 
or hydro-electric plant producing coal, oil, gas, or hydro-e.ectric energy, or for 
any person controlling the products thereof, engaged in seiling such product 
in commerce to refuse arbitrarily to sell such product to a responsbile person, 
firm, or corporation who applies to purchase such product for use, consump- 
tion or re-sale within the United States or any Territory thereof of the District 
of Columbia or any insular possession or other place under the jurisdiction 
of the United States, and any person violating this section shail be deemed guilty’ 
of a misdemeanor and shall be punished as provided in the preceding section. 

Sec. 4. That [it shall be unlawful for"] any person engaged in commerce 
who shall [to’} lease or make a sale [or contract for sale] of goods, wares, 
merchandise, machinery, supplies, or other commodities Cwh ether patented 
or unpatented] for use, consumption, or re-sale within the United States, 
or any Territory thereof or the District of Columbia or any insular possession 
or other place under the jurisdiction of the United States, or fix a price 
charged therefor, or discount from, or rebate upon such price, on the condl- 
tion, agreement, or understanding that the lessee or purchaser thereof shall 
not use or deal in the goods, wares, merchandise, machinery, supplies, or 
other commodities of a competitor or competitors of the lessor or seller shall 
be deemed guilty of a misdemeanor, and upon conviction thereof shall be pun- 
ished by a fine not exceeding $5,000, or by imprisonment not exceeding one year, 
or by both, in the discretion of the Court. 

Sec. 5. That any person who shall be injured in his business or property 
by reason of anything forbidden in the anti-trust laws may sue therefor in 
any district court of the United States in the district in which the defendant 
resides or is found or has an agent, without respect to the amount in con- 
troversy, and shall recover threefold the damages by him sustained, and the 
cost of the suit, including a reasonable attorney's fee. 


Sec. 6. That whenever in any suit or proceeding in equity hereafter brought 
by or on behalf of the United States under any of the anti-trust laws there shall 
have been rendered a final judgment or decree to the effect that a defendant has 
entered into a contract, combination in the form of trust or otherwise, or con- 
spiracy, in restraint of trade or commerce, or has monopolized, or attempted 
to monopolize or combined with any person or persons to monopolize, any part 
of commerce, in violation of any of the anti-trust laws, said judgment or decree 
shall, to the full extent to which such judgment or decree would constitute in ant 
other proceedings an estoppel as between the United States and such defendant, 
constitute against such defendant conclusive evidence of the same facts, and be 
conclusive as to the same questions of law in favor of any other party in any action 
or proceeding brought under or involving the provisions of any of the anti-trust laws . 

Whenever any suit or proceeding in equity is hereafter brought by or on behalf 
of the United States, under any of the anti-trust laws, the statute of limitations 
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in respect of each and every private right of action’ arising under such anti- 
trust laws, and based, in whole or in part, on any matter complained of in said 
suit or proceeding in equity, shall be suspended during the pendency of such 
suitor proceeding infequity. 

[That a final judgment or decree rendered in any suit or proceeding in 
equity brought by or on behalf of the United States under the anti-trust 
laws to the effect that a defendant has violated said laws shall be prima 
facie evidence against such defendant in any suit or proceeding brought by 
any oher party against such defendant under said laws as to all matters 
respecting which said judgment or decree would be an estoppel as between 
the parties thereto. 

Any person may be prosecuted, tried, or punished for any offense under 
the anti-trust laws, and any suit arising under those laws may be maintained 
if the indictment is found or the suit is brought within six years next after 
the occurrence of the act or cause of action complained of, any statute of 
limitation or other provision of law heretofore enacted to the contrary 
notwithstanding. Whenever any suit or proceeding in equity is instituted 
by the United States to prevent or restrain violations of any of the anti- 
trust laws, the running of the statute of limitations in respect of each and 
every private right of action arising under said laws,and based in whole 
or in part on any matter complained of in said suit or proceeding, shall be 


suspended during the pendency thereof: Provided, That this shail not be 
held to extend the statute of limitations in the case of offenses heretofore 


committed .] 


LABOR UNIONS AND AGRICULTURAL ASSOCIATIONS 
EXEMPTED. 


Sec. 7. That nothing contained in the anti-trust laws shall be construed 
to forbid the existence and operation of fraternal, labor, consumers, agri- 
cultural, or horticultural organizations, orders of associations, instituted 
for the purposes of mutual help, and not having capital stock or conducted 
for profit, or to forbid or restrain individual members of such organizations, 
orders, or associations from [lawfully] carrying out the legitimate objects 
thereof; nor shall such organizations, orders, or associations, or the members 
thereof, be held or construed to be illegal combinations or conspiracies 
in restraint of trade, under the anti-trust laws. 

Nothing contained in the anti-trust laws shall be construed to forbid"asso- 
ciations of traffic, operating, accounting, or other officers of common carriers 
for the purpose of conferring among themselves or of making any lawful agree- 
ment as to any matter which is subject to the regulating or supevrisory juridsic- 
tion of the Inter-State Commerce Commission, but all such matters shall con- 
tinue to be subject to such jurisdiction of the Commission, and all such agree- 
ments shall be entered and kept of record by the carriers, parties thereto, and 
shall at all times be open to inspection by the Commission, but no such agree- 
ment shall go into effect or become operative until the same shall have first been 
submitted to, and approved by, the Inter-State Commerce Commission: Provided, 
That nothing in this Act shall be construed as modifying existing laws pro- 
hibiting the pooling of earnings or traffic, or existing laws against joint agree- 
ments by common carriers to maintain rates. 

Sec. 8. That no corporation engaged in commerce shall acquire, di- 
rectly or indirectly, the whole or any part of the stock or other share 
capital of another corporation engaged also in commerce, where the effect 
of such acquisition is to eliminate or substantially lessen competition be- 
tween the corporation whose stock is so acquired and the corporation 
making the acquisition, or to create a monopoly of any line of trade [Ccom- 
merce] in any section or community. 

No corporation shall acquire, directly or indirectly, the whole or any 
part of the stock or other share capital of two or more corporations engaged 
in commerce where the effect of such acquisition,or the use of such stock 
by the voting or granting of proxies or otherwise, is to eliminate or sub- 
stantially lessen competition between such corporations, or any of them, 
whose stock or other share capital is so acquired, or to create a monopoly 
of any line of trade Ecommerce] in any section or community. 

This section shall not apply to corporations purchasing such stock solely 
for investment and not using the same by voting or otherwise to bring 
about, or in attempting to bring about, the substantial lessening of com- 
petition. Nor shall anything contained in this section prevent a corpora- 
tion engaged in commerce from causing the formation of subsidiary corpora- 
tions for the actual carrying on of their immediate lawful business, or the 
natural and legitimate branches or extensions thereof, or from owning and 
holding all or a part of the stock of such subsidiary corporations when the 
a of such formation is not to eliminate or substantially lessen competi- 
tion. 

Nothing contained in this section shall be held to affect or impair any right 
heretofore legally acquired; Provided, That nothing in this paragraph shall make 
stockholding relations between corporations legal when such relations constitute 
violations of the anti-trust laws. 

Nor shall anything herein contained be construed to prohibit any railroad 
corporation [common carrier subject to the laws to regulate commerce" 
from aiding in the construction of branch [branches] or short line [lines] 
railroads so located as to become feeders to the main line of the company 
so aiding in such construction or from acquiring or owning all or any part 
of the stock of such branch line [lines], nor to prevent any railroad corpor 
ation Esuch common carrier] from acquiring and owning all or any part of 
the stock of a branch or short line railroad constructed by an independent 
company where there is no substantial competition between the company 
owning the branch line so constructed and the company owning the main 
line acquiring the property or an interest therein nor to prevent any railroad 
company Esuch common carrier] from extending any of its lines through 
the medium of the acquisition of stock or otherwise of any other railroad 
company [such common carrier] where there is no substantial competi- 
tion between the company extending its lines and the company whose stock- 
property, or an interest therein is sofacquired. 

[Nothing contained in this section shall be held to affect or impair any 
right heretofore legally acquired: Provided, That nothing herein shall be held 
or construed to authorize or make lawful anything prohibited and made 
illegal by the anti-trust laws. 

A violation of any of the provisions of this section shall be deemed a misde- 
meanor, and shall be punishable by a fine not exceeding $5,000, or by imprison- 
ment not exceeding one year, or by both, in the discretion of the court. 


PROHIBITION AGAINST INTERLOCKING DIRECTORATES. 


Sec. 9. The first three paragraphs of Section 9 have been stricken out and 
are replaced by the following: 

EAfter two years from the approval of this Act no common carrier en- 
gaged in commerce having upon its board of directors or as its president, 
manager, or purchasing officer or agent any person who is at the same time 
an officer, director, manager, or general agent of, or who has any direct 
or indirect interest in, another corporation, firm, partnership or associa- 
tion, with which latter corporation, firm, partnership or association or 
with such person such common carrier shall make purchases of supplies 
or articles of commerce or have any dealings in securities, railroad supplies 
or other articles of commerce or contracts_for;construction_or;maintenance 





of any kind with any such corpoation, firm, partnership, or association to 
the amount of more than $50,000 in any one year, unless and except such 
purchases shall be made from or such dealings shall be with the bidder 
whose bid is the most favorable to such common carrier, to be ascertained 
by competitive bidding after public notice published in a newspaper or 
newspapers of general circulation, to be named and the time, character, 
and scope of the publication to be prescribed by rule or otherwise by the 
Inter-State Commrece Commission. No bid shall be received unless the 
names and addresses of the officers, directors and general managers thereof, 
if it be a corporation, or of the members, if it be a partnership or firm, be 
given with the bid. 

Any person who shall, directly or indirectly, do or attempt to do any- 
thing to prevent any one from bidding or shall do any act to prevent free 
and fair competition among the bidders or those desiring to bid, shall be 
punished as prescribed in this section. 

Every such common carrier having any such transactions or making any 
such purchases shall within ten days after making the same file with the 
Inter-State Commerce Commission a full and detailed statement of the 
transaction showing the manner and time of the advertisement given for 
competition, who were the bidders, and the names and addresses, of the 
directors and officers of the corporations and the members of the firm or 
partnership bidding; and whenever the said Commission shall have reason 
to believe that the law has been violated in and about the said purchases 
or transactions, it shall transmit all papers and documents and its own views 
or findings regarding the transaction to the Attorney-General. 

If any common carrier shall violate this section, every director or officer 
thereof who shall have knowingly voted for or directed the act constituting 
such violation or who shall have aided or abetted in such violation shall be 
deemed guilty of a misdemeanor and shall be fined not exceeding $25,000 
and confined in jail not exceeding two years, in the discretion of the court. 

That from and after two years from the date of the approval of this Act 
no person at the same time shall be a director in any two or more corpora- 
tions, either [any one]] of which has capital, surplus, and undivided profits 
aggregating more than $1,000,000, engaged in whole or in part in commerce, 
other than common carriers subject to the Act to' regulate commerce, ap- 
proved February fourth, eighteen hundred and eighty-seven, if such corpora- 
tions are or shall have been theretofore. by virtue of their business and loca- 
tion of operation, competitors, so that an [the] elimination of competition 
by agreement between them would constitute a violation of any of the provi- 
sions of any of the anti-trust laws. The eligibility of a director under the 
foregoing provision shall be determined by the aggregate amount of the capi- 
tal, surplus, and undivided profits, exclusive of dividends, declared but‘not 
paid to stockholders, at the end of the fiscal year of said corporation next 
preceding the election of directors, and when a director has been elected in 
accordance with the provisions of this Act, it shall be lawful for him to 
continue as such for one year thereafter. 

When any person elected or chosen as a director or officer or selected as 
an employee of any bank or other corporation subject to the provisions of 
this Act is eligible at the time of his election or selection to act for such bank 
or other corporation in such capacity, his eligibility to act in such capacity 
shali not be affected and he shall not become or be deemed amenable to 
any of the provisions hereof by reason of any change in the affairs of such 
bank or other corporation from whatsoever cause, whether specifically 
excepted by any of the provisions hereof or not, until the expiration of 
one year from the date of his election or employment. 

[Sec. 9a. Every president, director, officer, or manager of any person, 
firm, association or corporation engaged in commerce as a common carrier, 
who embezzles, steals, abstracts or willfully misapplies any of the moneys 
funds, credits, securities, property, or assets of such firm, association or 
corporation, cr willfully or knowingly converts the same to his own use 
or to the use of another, shall be deemed guilty of afelony, and upon con- 
viction shall be fined not less than $500 or confined in the penitentiary not 
less than one year nor more than ten years, or both, in the discretion of 
the court. 

Prosecutions hereunder may be in the district court of the United States 
for the district wherein the offense may have been committed. 

Sec. 9b. That authority to enforce compliance with the provisions of 
sections two, four, eight and nine of this Act by the corporations, associa- 
tions, partnerships, and individuals respectively subject thereto is hereby 
vested: In the Inter-State Commerce Commission where applicable to 
common carriers and in the Federal Trade Commission where applicable 
to all other character of commerce, to be exercised as follows: 

Whenever the Commission vested with jurisdiction thereof has reason 
to believe, either upon information furnished by its agents or employees 
or upon complaint, duly verified by affidavit, of any interested person, 
that any corpotation, association, partnership, or individual is violating 
any of the provisions of sections two, four, eight, and nine of this Act, it 
shall issue and cause to be served a notice, accompanied with a written 
statement of the violation charged, upon such corporation, association, 


-partnership, or individual, who shall thereupon be called upon, within area- 


sonable time fixed in such notice, not to exceed thirty days thereafter, to 
appear and show cause why an order should not issue to restrain and pro- 
hibit the violation charged. If upon a hearing held pursuant to such notice 
it shall appear to the Commission that any of the provisions of said sections 
have been or are being violated, then it shall issue and cause to be served 
an order commanding such corporation, association, partnership, or indi- 
vidual forthwith to cease and desist from such violation,and to transfer or 
dispose of the stock or resign from the directorships held contrary to the pro- 
visions of sections eight or nine, as the case may be, within the time and in 
the manner prescribed in said order. Any such order may be modified or 
set aside at any time by the Commission issuing if for good cause shown. 

If any corporation, association , partnership, or individual charged with 
obedience thereto fails and neglects to obey any such order of a Commission 
the said Commission, by its attorneys, if any it has, or by the appropriate 
district attorney, acting under the direction of the Attorney-General of 
the United States, may apply for an enforcement of such order to the dis- 
trict court of the United States, for the district wherein such corporation, 
association, partnership, or individual is an inhabitant or may be found or 
transacts any business, and therwith transmit to the said court the original 
record in the proceeding, including all the testimony taken therein and the 
report and order of the Commission. Upon the filing of the record, the 
court shall have jurisdiction of the proceeding and of the questions deter- 
mined therein and shall have power to make and to enter upon the plead- 
ings, testimony, and proceedings such orders and decrees as may be just 
and equitable. 

On motion of the Commission and on such notice as the court shall deem- 
reasonable, the court shall set down the cause for summary final hearing. 
Upon such final hearing the finding of the Commission shall be prima facie 
evidence of the facts therein stated, but if either party shall apply to the 
court for leave to adduce additional evidence, and shall show to the satis- 
faction of the court that such additional evidence is material and that there 
were reasonable grounds for the failure to adduce such evidence in the pro- 
ceeding before the Commission, the court may allow such addtional? evi- 
dence to be taken before the Commission or before a master appointed by 
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the court and to be adduced upon the hearing in such manner and upon such 
terms and conditions as to the court may seem just. 

Disobedience to any order or decree which may be made in any such pro- 
ceeding or any injunction or other process issued therein shall be punished 
by a fine not exceeding $100 a day during the continuance of such disobedi- 
ence or by imprisonment not exceeding one year, or by both such fine and 
imprisonment. 

Any party to any proceeding brought under the provisions of this sec- 
tion{before either the Inter-State Commerce Commission or the Federal 
Trade Commission, including the person upon whose complaint such pro- 
ceeding shall have been begun, as well as the United States by and through 
the Attorney-General thereof, may appeal from any final order made by 
either of such Commissions to any court having jurisdiction to enforce any 
order which might have been made upon [application of such Commission 
asthereinbefore provided, at any time within ninety days from the date 
of the entry of the order appealed from, by serving notice upon the adverse 
party and filing the same with the said Commission; and thereupon the 
sameproceedingsjshall be had as prescribed herein in the case of an application 
by the same Commission for the enforcement of its order as hereinbefore 
provided. 

Any final order or decree made by any district court in any proceeding 
brought under this section may be reviewed by the Supreme Court, upon 
appeal, as in cases in equity, taken within ninety days from the entry of 
such order or decree. 

Sec. 10 That any suit, action, or proceeding under the anti-trust laws 
against a corporation may be brought not only in the judicial district 
whereof it is an inhabitant, but also in any district wherein it may be found 
or has an agent Etransacts any business; and all process in such cases may 
be served in the district of which it is an inhabitant, or wherever it may 
be found.J 

Sec. 11. That in any suit, action, or proceeding brought by or on behalf 
of the United States subpoenas for witnesses who are required to attend a 
court of the United States in any judicial district in any case, civil or crim- 
inal, arising under the anti-trust laws may run into any otber district. 
Provided, That in civil cases no writ of subpoena shall issue for witnesses living 
out of the district in which the court is held at a greater distance than one 
hundred miles from the place of holding the same without the permission 
of the trial court being first had upon proper application and cause shown. 

Sec. 12. That whenever a corporation shall violate any of the provisions 
of the anti-trust laws, such violation shall be deemed to be also that of the indi- 
vidual directors, officers, or agents of such corporation who shall have authorized, 
ordered, or done any of the acts constituting in whole or in part such violation, 
and such violation Eevery director, officer, or agent of a corporation which 
shall violate any of the penal provisions of the anti-trust laws, who shall 
have aided, abetted, counseled commanded, induced, or procured such 
violation] shall be deemed [guilty of] a misdemeanor, and upon 
conviction thereof of any such director, officer ,or agent he shall be punished 
by a fine of not exceeding $5,000 or by imprisonment for not exceeding one 
year, or by both, in the discretion of the court. 

Sec. 13. That the several district courts of the United States are 
hereby invested with jurisdiction to prevent and restrain violations of this 
Act, and it shall be the duty of the several district attorneys of the United 
States, in their respective districts, under the direction of the Attorney- 
General, to institute proceedings in equity to prevent and restrain such 
violations. Such proceedings may be by way of petition setting forth the 
case and praying that such violation shall be enjoined or otherwise pro- 
hibited. When the parties complained of shall have been duly notified 
of such petition, the court shall proceed, as soon as may be, to the hearing 
and determination of the case; and pending such petition, and before 
final decree, the court may at any time make such temporary restraining 
order or prohibition as shall be deemed just in the premises. "Whenever it 
shall appear to the court before which any such proceeding may be pending 
that the ends of justice require that other parties should be brought before 
the court, the court may cause them to be summoned, whether they 
reside in the district in which the court is held or not, and subpoenas to 
that end may be served in any district by the marshal thereof. 

Sec. 14. That any person, firm, corporation, or association shall be 
entitled to sue for and have injunctive relief, in any court of the United 
States having jurisdiction over the parties, against threatened loss or 
damage by a violation of the anti-trust laws Eincluding sections two, four, 
eight and nine of this Act], when and under the same conditions and 
principles as injunctive relief against threatened conduct that will cause 
loss or damage is granted by courts of equity, under the rules governing 
such proceedings, and upon the execution of proper bond against dam- 
ages for an injunction improvidently granted and a showing that the 
danger of irreparable loss or damage is immediate, a preliminary injunction 
may issue; Provided, That nothing herein contained shall be construed to 
entitle anu person, Jirm, corporation, or association, except the United S’ates, 
to bring suit in equity for injunctive relief against any common carrier subject 
to the provisions of the Act to regulate commerce, approved February fourth, 
eighteen hundred and eighty-seven, in respect of any matter subject to the regu- 
lation, supervision, or other jurisdiction of the Inter-State Commerce;Commis- 

fon. 


ISSUANCE OF RESTRAINING ORDERS. 


Sec. 15. That no preliminary injunction shall beJissued without notice 
to the opposite party. 

No temporary restraining order shall be granted without notice to the 
opposite party unless it shall clearly appear from specific facts shown by 
affidavit or by the verfied bill that immediate and irreparable injury, loss, 
or damage will result to property or a property right of the’applicant before 
notice [can"] could be served [and a] or hearing had thereon. Every such 
temporary restraining order shall be indorsed with the date and hour of is- 
suance, shall be forthwith filed in the clerk's office and entered of records, 
shall define theinjury andstate why it is irreparable andj why the order was 
granted without notice, and shall be its terms expire within such time after 
entry, not to exceed ten days, as the court orgjudge may fix, Cunless 
within the time so fixed the order is extendedfforja like period for good 
cause shown and the reasons for such extension shall be entered ofrecord J 
In case a temporary restraining order shall be grantedjwithout notice in the 
contingency specified, the matter of the issuance of a preliminary injunction 
shall be set down for a hearing at the earliest possible time and shall take 
precedence of all matters except older matters of the same character; and 
when thesame comes up for hearing the party obtaining the temporary re- 
straining order shall proceed with his EtheJ application for a preliminary in- 
junction, and if he does not do so the court shall dissolve his Ethe¥ tem- 
porary restraining order. Upon two day’s notice to the party obtaining 
such temporary restraining order the opposite party may appear and move 
the dissolution or modification of the order, and in that event the court or 
judge shall proceed to hear and determine the motion as expeditiously as 
the ends of justice may require. 

Section two hundred and sixty-three of an Act entitled ‘‘An Act to codify 
revise, and amend the laws relating to the judiciary,’ approved March 
third, nineteen hundred and eleven, is hereby repealed. 
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Nothing in this section contained shall be deemed to alter, repeal, or 
amend section two hundred and sixty-six of an Act entitled ‘‘An Act to 
codify, revise, and amend the laws relating to the judiciary,’’ approved 
March third, nineteen hundred and eleven. 

Sec. 16. That, except as otherwise provided in section fourteen of this 
Act, no restraining order or interlocutory order of injunction shall issue, 
except upon the giving of security by the applicant in such sum as the court 
or judge may deem proper, conditioned upon the payment of such costs and 
damages as may be incurred or suffered by any party who may be found 
to have been wrongfully enjoined or restrained thereby. 

Sec. 17. That every order of injunction or restraining order shall set 
forth the reasons for the issuance of the same, shall be specific in terms, 
and shal! describe in reasonable detail, and not by reference to the bill 
of complaint or other document, the act or acts sought to be 
restrained, and shall be binding only upon the parties to the suit, ther 
E officers] agents, servants, employees and attorneys, or those in active 
concert [or participating with them, and who shall, by personal service 
or otherwise, have received actual notice of the same. 

Sec. 18. That no order or injunction shall be granted by 
any court of the United States, or a judge or the judges thereof, in any 
case between an employer and employees, or between employers and em- 
ployees, or between employees, or between persons employed and persens 
seeking employment, involving, or growing out of, a dispute concernimg 
terms or conditions of employment, unless necessary to prevent irreparable 
injury to property, or to a property right, of the party making the applica- 
tion, for which injury there is no adequate remedy at law, and such prop- 
ery or property right must be described with particularity in the application, 
which must be in writing and sworn to by the applicant or by his agent or 
attorney. 

And no such restraining order or injunction shall prohibit any person or 
persons Ewhether singly or in concert] from terminating any relation of 
employment, or from ceasing to perform any work or labor, or from rec- 
ommending, advising, or persuading others by peaceful means so to do; 
or from attending at or near a house or place where any person resides or works, 
or carries on business or happens to be, for the purpose of peacefully obtaining 
or communicating information, or of [from] peacefully persuading any per- 
son to work or to abstain from working; or from ceasing to patronize or to 
employ [withholding their patronage from’] any party to such dispute, or 
from recommending, advising, or persuading others by peaceful [and law- 
ful] means so to do; or from paying or giving to, or witholding from, any 
person engaged in such dispute, any strike benefits or other moneys or things 
of value; or from peacably assembling at any place in a lawful manner, and 
for lawful purposes; or from doing any act or thing which might lawfully 
be done in the absence of such dispute by any party thereto; nor shall any 
of the acts specified in this paragraph be considered or held unlawful [to 
be violations of anti-trust laws_]. 

Sec. 19. That any person who shall willfully disobey any lawful writ 
process, order, rule, decree, or command of any district court of the United 
States or any court of the District of Columbia by doing any act or thing 
therein, or thereby forbidden to be done by him, if the act or thing so done 
by him be of such a character as to constitute also a criminal offense under 
any statute of the United States, or at common law Cor under the laws of 
any State in which the Act was committed] shall be proceeded against for 
his said contempt as hereinafter provided. 

Sec. 20. That whenever it shall be madejto appear to any district 
court or judge thereof, or to any judge therein sitting, by the return of a 
proper officer on lawful process, or upon the affidavit of some credible 
person, or by information filed by any district attorney, that there is 
reasonable ground to believe that any person has been guilty of such con- 
tempt, the court or judge thereof, or any judge therein sitting, may issue 
a rule requiring the said person so charged to show cause upon a day cer- 
tain why he should not be punished therefor, which rule, together with a 
copy of the affidavit or information, shall be served upon the person 
charged with sufficient promptness to enable him to prepare for and make 
return to the order at the time fixed therein. If upon or by such return, 
in the judgment of the court, the alleged contempt be not sufficiently 
purged, a trial shall be directed at a time and place fixed by the court; 
Provided , however, That if the accused, being a natural person, fail or refuse 
to make return to the rule to show cause, an attachment may issue against 
his person to compel an answer, and in case of his continued failure or re- 
fusal, or if for any reason it be impracticable to dispose of the matter on the 
return day, he may be required to give reasonable bail for his attendance 
at the trial and his submission to the final judgment of the court. Where 
the accused person is a body corporate, an attachment for the sequestra- 
tion of its property may be issued upon like refusal or failure to answer. 

In all cases within the purview of this Act such trial may be by the court, 
or, upon demand of the accused, by a jury; in which latter event the court 
may impanel a jury from the jurors then in attendance, or the court or 
the judge thereof in chambers may cause a sufficient number of jurors to 
be selected and summoned, as provided by law, to attend at the time and 
place of trial, at which time a jury shall be selected and impaneled as upon 
a trial for misdemeanor; and such trial shall conform, as near as may be, 
to the practice in criminal cases prosecuted by indictment or upon informa- 
tion. 

If the accused be found guilty, judgment shall be entered accordingly 
prescribing the punishment, either by fine or imprisonment, or both,in 
the discretion of the court. Such fine shall be paid to the United States 
or to the complainant or other party injured by the act constituting the 
contempt, or may, where more than one is so damaged, be divided or ap- 
portioned among them as the court may direct, but in no case shall the fine 
to be paid to the United States exceed, in case the accused is a natural 
person, the sum of $1,000, nor shall such imprisonment exceed the term of 
six months: [Pr ovided, That in any case the court or a judge thereof may, 
for good cause shown, by affidavit or proof takenin open court or beforesuch 
judge and filed with the papers in the case, dispense with the rule to show 
cause, and may issue an attachment for the arrest of the person charged 
with contempt; in which event such person, when arrested, shall be brought 
before such court or a judge thereof without unnecessary delay and shall be 
admitted to bail in a reasonable penalty for his appearance to answer to 
the charge or for trial for the contempt; and thereafter the proceedings shall 
be the same as provided herein in case the rule had issued in the first, 
instance. ] 

Sec. 21. That the evidence taken upon the trial of any persons so 
accused may be preserved by bill of exceptions, and any judgment 
of conviction may be reviewed upon writ of error in all respects as now pro 
vided by law in criminal cases, and may be affirmed, reversed, or modified 
as justice may require. Upon the granting of such writ of error, execution 
of judgment shall be stayed, and the accused, if thereby sentenced to im- 
prisonment, shall be admitted to bail in such reasonable sum as may be 
required by the court, or by any justice, or any judge , of any district court 
of the United States or any court of the District of Columbia. 

Sec. 22. That nothing herein contained shall be construed to relate 
to contempts committed in the presence of the court, or so near thereto 
as to obstruct the administration of justice, nor to contempts committed 
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in disobedience of any lawful writ, process, order, rule, decree, or command 
entered in any suit or action brought or prosecuted in the name of, or on 
behalf of, the United States, but the same, and all other cases of contempt 
not specifically embraced within section nineteen of this Act, may be 
punished in conformity to the usages at law and in equity now prevailing. 

Sec. 23. That no proceeding for contempt shall be instituted against 
any person unless begun within one year from the date of the act complained 
of; nor shall any such proceeding be a bar to any criminal prosecution for 
the same act or acts; but nothing herein contained shall affect any proceed- 
ings in contempt pending at the time of the passage of this Act 


In his report on the anti-trust bill, Chairman Culber- 


son says: 

It is not proposed by the bill or amendments to alter, amend or change 
in any respect the original Sherman Anti-Trust Act of July 2 1890. The 
purpose is only to supplement that Act and the other anti-trust Acts re- 
ferred to in Section 1 of the bill. Broadly stated, the bill, in its treatment 
of unlawful restraints and monopolies, seeks to prohibit and make unlawful 
certain trade practices which, as a rule, singly and in themselves, are not 
covered by the Act of July 2 1890 or other existing anti-trust Acts, and thus, 
by making these practices illegal, to arrest the creation of trusts, conspira- 
cies and monopolies in their incipiency and before consummation. Among 
other of these trade practices which are denounced and made unlawful 
may be mentioned discrimination in prices for the purpose of wrongfully 
injuring or destroying the business of competitors, exclusive and tying 
contracts, holding companies and interlocking directorates. 

Existing anti-trust Acts are further supplemented by a provision that 
whenever a corporation shall violate the anti-trust Acts, such violation shal! 
be regarded as that also of the individual directors and officers of the cor™ 
poration, who shall have authorized, ordered or committed any of the Acts 
constituting such violation, thus fixing the personal guilt of the officials of 
the corporation who are responsible for the infraction of the law. 

The other important and general purposes of the bill are to exempt labor, 
agricultural, horticultural and other organizations from the operation of an 
anti-trust Act; to regulate the issuance of temporary restraining orders and 
injunctions generally by the Federal courts, and particularly in labor con- 
troversies, and to make provision for the trial by jury of contempts without 
the presence of the court. 


The bill providing for the Federal regulation of railroad 
security issues was reported to the Senate on Thursday, 
with amendments, by Senator Newlands of the Senate 
Committee on Inter-State Commerce. This bill, like the 
Clayton Bill and the Trade Commission Bill, passed the 
House on June 5. The provisions of the House bill were 
given in these columns on June 13. The bill is intended to 
confer upon the Inter-State Commerce Commission author- 
ity to investigate all requests of carriers for issuance of 
securities, to look into the character of proposed improve- 
ments and to authorize or reject all proposed issues. The 
Commission would be authorized to enjoin in the courts 
issues of securities in violation of its orders. The submis- 
sion of the bill to the Senate was delayed until Thursday, 
owing to the strenuous objection to certain of its provisions 
made by Louis D. Brandeis and George Rublee of New 
York, who have been giving advice to the Committee as 
experts in railroad economics and Inter-State Commerce 
affairs. 

On the 22nd, according to the New York “Sun”, Mr. 
Brandeis told the committee that the railroad managers 
of the country were about to have their way by having the 
Inter-State Commerce Commission practically guarantee 
their issues of stock and to take away the control of the 
various State railway commissions and vest the power 
solely in the Federal Government. This, Mr. Brandeis 
and Mr. Rublee contended, would give the railroad mana- 
gers just what they have been asking for for years, namely 
a Federal control solely instead of a control divided between 
the Federal Government and the forty-eight States. 

With their inability to induce the Committee to change 
the bill to overcome their objections, Messrs. Brandeis and 
Rublee visited President Wilson on Thursday, to set before 
him their contentions; Senator Hollis and Representative 
Stevens also made known their objections to the bill at the 
same time. One Brandeis amendment which was accepted 
by the Committee would make it unlawful for any common 
carrier, even though permitted by the authority creating 
such a company, “‘to acquire by lease, purchase or other- 
wise any interest in any railroad, boat line, or electric line, 
or any stock, or any of the securities, of any corporation or 
association controlling or operating the same, unless the 
Commission, upon application and hearing, shall find that 
the acquisition will not impair the ability of either of said 
carriers to perform its service to the public as a common 
carrier.’’ Street railway lines or electric interurban lines 
are exempted from the bill except where they are part of a 
railroad system. The Committee also adopted the Cum- 
mins amendment, which materially changes the provision 
dealing with the liability of common carriers on through 
bills of lading: this would put full liability for damages, 
despite stipulations or agreements in the bill of lading, upon 
the roads. The paragraph relating to the correspondence, 











papers, records, &¢., which are to be accessible to the Com- 
mission, as changed, eliminates all reference to directors, 


stockholders, officers, agents, attorneys, employees, re- 
ceivers or operating trustees of the carriers, and a provision 
inserted stipulates that ‘‘all communications between at- 
torney and client, giving or seeking professional advice, 
shall be deemed privileged.’’ 

Section 20A of the bill dealing with the powers of the 
Inter-State Commerce Commission over security issues 
has been changed to a considerable extent. Below we give 
the full text of the bill as presented to the Senate; to indicate 
the difference between the House and the latest bill we show 
the new matter inserted by the Senate Committee in brackets, 


while the matter stricken out of the House bill is under- 
lined. 
RAILROAD SECURITIES BILL. 
AN ACT 
To amend section twenty of an Act to regulate commerce, to prevent over- 
issues of securities by carriers, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 

Section 1. That section twenty of an Act entitled ‘‘An Act to regulate 
commerce,’’ approved February fourth, eighteen hundred and eighty-seven, 
as amended, be amended so as hereafter to read as follows: 

“Sec. 20. That the Commission is hereby authorized to require annual 
reports from ail common carriers subject to the provisions of this Act, and 
from the owners of all railroads engaged in inter-State commerce as defined 
in this Act; to prescribe the manner in which such reports shall be made, 
and to require from such carriers specific answers to all questions upon which 
the Commission may need information. Such annual report shall show in 
detail the amount of capital stock issued, the amounts paid therefor, and the 
manner of payment for the same; the dividends paid, the surplus fund, if 
any, and the number of stockholders; the funded and floating debts and the 
interest paid thereon; the cost and value of the carrier's property, fran- 
chises, and equipments; the number of employees, and the salaries paid 
each class; the amounts expended for improvements each year, how 
expended, and the character of such improvements; the earnings and 
receipts from each branch of business and from all sources; theoperating 
and other expenses; the balances of profit and loss, and a complete exhibit 
of the financial operations of the carrier each year, including an annual: 
balance sheet. Such reports shall also contain such information in relation 
to rates or regulations concerning fares or freights, or agreements, arrange- 
ments, or contracts affecting the same as the Commission may require; and 
the Commission may, in its discretion, for the purpose of enabling it the bet- 
ter to carry out the purposes of this Act, prescribe a period of time within 
which all common carriers subject to the provisions of this Act shall have, as 
near as may be, a uniform system of accounts, and the manner in which 
such accounts shall be kept. 

“Said detailed reports shall contain all the required statistics for the 
period of twelve months ending on the thirtieth day of June in each year, 
or on thethirty-first day of December in each year if the Commission by 
order substitute that period for the year ending June thirtieth, and shall be 
made out under oath and filed with the Commission at its office in Wash- 
ington within three months after the close of the year for which the report 
is made, unless additional time be granted in any case by the Commission; 
and if any carrier, person or corporation subject to the provisions of this 
Act shail fail to make and file said annual reports within the time above 
specified,or within the time extended by the Commission for making and 
filing the same, or shall fail to make specific answer to any question author- 
ized by the provisions of this section within the time fixed by the Com- 
mission, such party shall forfeit to the United States the sum of one hun- 
dred dollars for each and every day it shall continue to be in default with 
respect thereto. The Commission shall also have authority by general 
or special orders to require said carriers, or any of them, to file monthly 
reports of earnings and expenses, and to file periodical or special, or both 
periodical and special, reports concerning any matters about which the 
Commission is authorized or required by this law. or by any other law, 
to inquire or to keep itself informed, or which it is required toltenforce; 
including the matter of making public, by appropriate means, any in- 
fomation regarding the issuance by said carriers of stocks, bonds, or 
other evidences of interest or indebtedness. In such periodical or 
special reports the Commission may require of the carrier, in addition 
to its income account, a balanced statement of its receipts and expen- 
ditures on capital account, and of the surplus of the income account 
accruing during the period covered by such statement, as well as 
of all other financial transactions that have taken place during such period, 
with whom had, whether in cash, in securities, or in other valuable consid 
eration. The Commission may alsorequire the carrier to compile for the 
information of its stockholders such facts in regard to the financial trans- 
actions of the carrier for itsfiscal year and in such form as the Commission 
may direct. 

“Such periodical or special reports to the Commission, and 
of the carriers to stockholders, shall be under oath whenever the Com- 
mission s0 requires; and if any such carrier shall fail to make and file any 
such periodical or special report, or report to its stockholders, within 
the time fixed by the Commission, it shall be subject to the forfeitures last 
above provided. 

“Said forfeitures shall be recovered in the manner provided for the re- 
covery of forfeitures under the provisions of this Act. 

“The oath required by this section may be taken before any person 
authorized to administer an oath by the laws of the place in which the 
same is taken. 

‘“‘The Commission shall have the power to investigate all financial trans- 
actions of said carriers and to examine into the actual cost and value of 
property acquired by, or services rendered to, said carriers. The carrier 
may be required by order of the Commission to disclose every interest, 
direct or indirect, of the [The] directors, stockholders, officers, agents 
attorneys, employees, receivers, or operating trustees of such [any] 
carrier [may be required by order of the Commission to disclose every 
interest, direct or indirect, which they have] in any transaction under 
investigation. In addition to the certificates and reports herein men- 
tioned, the Commission may require the carrier to furnish any further state- 
ments of fact or evidence that it may deem necessary or appropriate relating 
to business transactions of, for or with said carrier. 

“‘The Commission may, in its discretion, prescribe the forms of any and 
all accounts, records and memoranda to be kept by carriers subject to the 
provisions of this Act, including the accounts, records and memoranda 
of the movement of traffic, as well as the receipts and expenditures of 
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moneys, and it shall be unlawful for said carriers to keep any other ac- 
counts, records or memoranda than those prescribed or approved by the 
Commission. 

“In case of failure or refusal on the part of any said carrier to keep such 
accounts, records and memoranda in the manner prescribed by the Com- 
mission, said carrier shall forfeit to the United States the sum of five 
hundred dollars for each such offense, and for each and every day of the con- 
tinuance of such offense, such forfeitures to be recoverable in the same 
manner as other forfeitures provided for in this Act. 

‘“‘The Commission shall at all times have access to all accounts, records, 
memoranda, correspondence, documents, papers, and other writings [of the 
carrier}, regardless of the dates thereof, relating to financial transactions 
of, for or with said carriers, and [carrier] kept or preserved by or for, 
or in the [care] custody or under the control of [said carrier, or of any 
person for said carrier; 

“‘(a) Any carrier subject to this Act; 

‘*(b) Any director, stockholder, officer, agent, attorney, employee, re- 
ceiver or operating trustee of said carrier; Lprovided, that all communica- 
tions between attorney and client, giving or seeking professional advice, 
shall be deemed privileged] 

“*(c) Any other person ms, corporation, joint-stock company or 
corporate combination having, or having had, any financial transactions 
with or for said carrier. 

“The Commission may employ special agents or examiners, who shall 
have authority under the order of the Commission to inspect, examine, and 
take copies of any and all accounts, records, memoranda, correspondence, 
documents, papers and other writings to which the Commission has the 
right of access as above provided. Failure or refusal to afford such access 
shall constitute an offense for which the offender shall forfeit to the United 
States the sum of five hundred dollars for each such offense, and for each 
and every day of the continuance of the offense, such forfeitures to be recov- 
erable in the same manner as other forfeitures provided for in this Act. 

“Any person or persons, natural or artificial, who shall willfully make, or 
cause to be made, any false entry in any accounts, records or memoranda 
kept by a carrier subject to this Act, or who shall willfully neglect or fail to 
make, or cause to be made, full, true, and correct entries in such accounts, 
records or memoranda of all facts and transactions appertaining to the car- 
rier’s business, or shall keep, or cause to be kept, any other accounts, records 
or memoranda of said business than those prescribed or approved by the 
Commission, or who shall willfully file, or cause to be filed, any application, 
certificate, or other paper required under this Act containing false or errone- 
ous statements of fact, or who shall willfully destroy, mutilate, alter, or 
by any other means or device falsify any accounts, records, memoranda, 
correspondence, documents, papers or other writings to which the Commis- 
sion has the right of access as above provided, shall be deemed guilty of a 
misdemeanor, and shall be subject, upon conviction in any court of the 
United States of competent jurisdiction, to a fine of not less than one thou- 
sand dollars nor more than five thousand dollars or, if a natural person, to 
imprisonment for a term of not less than one year nor more than three years, 
or to both such fine and imprisonment, in the discretion of the court. 
In construing and enforcing the provisions of this section, the Act of any 
director, stockholder, officer, agent, attorney, employee, receiver, oper- 
ating trustee, or other person acting for or employed by any carrier, cor- 
poration, joint-stock company, or other corvorate combination, acting 
within the scope of his employment, shall be deemed the act of the carrier, 
corporation, joint-stock company, or other corporate combination, as well 
as.that of the person so acting: The Commission may, in its discretion, 
issue orders designating the operating, accounting, or financial papers, rec- 
ords, books, blanks, tickets, stubs, documents, or other papers or writings to 
which the Commission has the right of access as aforesaid, which may, after 
a reasonable time, be destroyed, and prescribing the length of time that all 
or any of the same shall be preserved. 

“Any examiner who divulges any fact or information which may come to 
his knowledge during the course of such examination, except in so far as he 
may be directed by the Commission, or by a court or judge thereof, shall be 
subject, upon conviction in any court of the United States of competent 
jurisdiction, to a fine of not more than five thousand dollars or to im- 
prisonment for a term of not exceeding two years, or to both such fine and 
imprisonment, in the discretion of the court. 

“The district courts of the United States shall have jurisdiction, upon 
the application of the Attorney-General of the United States, at the request 
of the Commission, alleging a failure to comply with, or a violation of, any 
of the provisions of said Act to regulate commerce, or of any Act supple- 
mentary thereto or amendatory thereof, by any common carrier, to issue 
a writ or writs of mandamus commanding such common carrier to comply 
with the provisions of said Acts, or any of them. 

‘And to carry out and give effect to the provisions of the Act to regulate 
commerce or any amendment [Act supplementary thereto or amendatory"} 
thereof, the Commission is hereby authorized to employ special agents or 
examiners, who shall have power to administer oaths, examine witnesses, 
and receive evidence. 

“Any common carrier, railroad, or transportation company receiv- 
ing property for transportation from _a point in one State to a point in 
another State shall issue a receipt or bill of lading therefor, and shall be liable 
to the lawful holder thereof for any loss, damage, or injury to such property 
caused by it or by any common carrier, railroad, or transportation company 
to which such property may be delivered, or over whose line or lines such 
property may pass, and no contract, receipt. rule, or regulation shall exempt 
such common carrier, railroad, or transportation company from the liability 
hereby imposed: Provided, That nothing in this section shall deprive any 
holder of such receipt or bill of lading of any remedy or right of action 
which he has under existing law. 

[Any common Carrier, railroad, or transportation company receiving 
property for transportation from a point in one State or Territory or the 
District of Columbia to a point in another State, Territory, District of 
Columbia, or foreign country, shall issue a receipt or bill of lading therefor, 
and shall be liable to the lawful holder thereof for any loss, damage, or 
injury to such property caused by it or by any common carrier, railroad, 
or transportation company to which such property may be delivered or 
over whose line or lines such property may pass, and no contract, receipt, 
rule, regulation, or other limitation of any character whatsoever, shall 
exempt such common carrier, railroad, or transportation company from the 
liability hereby imposed; and any such common carrier, railroad, or trans- 
portation company so receiving property for transportation from a point 
in one State, Territory or the District of Columbia to a point in another 
State or Territory, or from a point in a State or Territory to a point in the 
District of Columbia, or to a foreign country, or for transportation wholly 
within a Territory, shall be liable to the lawful holder of said receipt or blll 
of lading or to any party entitled to recover thereon, whether such receipt 
or bill of lading has been issued or not, for the full actual loss, damage, or 
injury to such property caused by it or by any common carrier, railroad, 
or transportation company to which such property may be delivered or 
over whose line or lines such property may pass, notwithstanding any limi- 
tation of liability or limitation of the amount of recovery or representation 
























































or agreement as to value in any such receipt or bill of lading, or in any 
contract, rule, regulation, or in any tariff filed with the Inter-State Com- 
merce Commission; and any such limitation, without respect to the manner 
or form in which it is sought to be made, is hereby declared to be unlawful 
and void; Provided, however, That if the goods are hidden from view by 
wrapping, boxing, or other means, and the carrier is not notified as to the 
character of the goods, the carrier may require the shipper to specifically 
state in writing the value of the goods, and the carrier shall not be liable 
beyond the amount so specifically stated, in which case the Inter-State 
Commerce Commsision may establish and maintain rates for transporta- 
tion, dependent upon the value of the property shipped as specifically 
stated in writing by the shipper. Such rates shall be published as are other 
rate schedules: Provided, further, That nothing in this section shall deprive 
any holder of such receipt or bill of lading of any remedy or right of action 
which he has under the existing law: Provided, further, That it shall be 
unlawful for any common carrier to provide by rule, contract, regulation, 
or otherwise, a shorter period for giving notice of claims than ninety days, 
and for the filing of claims for a shorter period than four months, and for 
the institution of suits than two years: Provided, however, That if the loss, 
damage, or injury complained of was due to delay or damage while being 
loaded or unloaded, or damaged in transit by carelessness or negligence, 
then no notice of claim nor filing of claim shall be required as a condition 
precedent to recovery.} 

The common carrier, railroad, or transportation company 
issuing such receipt or bill of lading shall be entitled to recover from the 
common carrier, railroad or transportation company on whose line the loss, 
damage, or injury shall have been sustained the amount of such loss, dam- 
age or injury as it may be required to pay to the owners of such property, 
as may be evidenced by any receipt, judgment or transcript thereof.” 

Sec. 2. That the Act to regulate commerce as amended be further 
amended by inserting therein a [two] new section, [sections] to be desig- 
nated section [sections] twenty a, [and twenty b, respectively,-] to be 
placed after section twenty and before section twenty-one, to read as follows: 

“Sec. 20a. That from and after the passage hereof [first day of July, 
nineteen hundred and fifteen,"] it shall be unlawful for any common carrier 
[railroad corporation] subject to the Act to regulate commerce, as amended 
to issue any capital stock or certificate of stock, or any bond or other 
evidence of interest in or indebtedness of the carrier (hereinafter collectively 
termed “securities’’), or to assume any obligation or liability as lessor of 
another carrier, or as lessee, guarantor, surety, or otherwise in respect 
of [for the securities of any other person, natural or artificial, if connected 
with or relating to that part of the business of such carrier governed by 
the Act to regulate commerce as amended, even though permitted by the 
authority creating the carrier corporation— 

(a) unless it be for some purpose within its corporate powers and in the 

ublic interest, necessary or appropriate to the proper performance of its 
service for the public, and not tending to [and for theconstruction, extens- 
sion, enlargement, betterment, or equipment of its railroad and facilities 
used or to be used in its business as a common carrier or some common 
carrier line comprised or to be comprised in the transportation system of 
which it forms a part, or the payment or refunding of valid indebtedness, 
or for the reimbursement of its treasury or the treasury of any company 
forming a part of its transportation system of moneys temporarily advanced 
from its earnings to accomplish the purposes herein specified, or for the 
lawful acquisition of the property of or interest in another common carrier 
corporation or for the protection or improvement of property heretofore 
acquired not connected with its business as a common carrier if such last 
named expenditure will not injuriously affect the public interest nor 
impair the financial] abllity of the carrier to discharge its duty to the public 
Ccorporation to perform its public service as a common carrier,] and 

(b) unless and until, and then only to the extent that, upon application by 
the carrier ,and after investigation by the Commission of the purposes and uses 
of the Crproposed] issue and the proceeds thereof, such issue is approved by 
order of the Commission as [lor of the proposed obligation, the Commission 
shall find the same to be in compliance with the aforesaid provisions andj 
reasonably necessary or appropriate for the purposes stated Ein said appli- 
cation, and if the Commission so finds, it shall issue and deliver to the car- 
rier a certificate setting forth its findings, and thereupon the carrier may 
make such issue or issues of securities or assume such obligation and secure 
the same by mortgage, pledge or otherwise as it may deem appropriate 
and as the Commission may approve. 

‘“‘None of said securities or obligations hereby authorized, or the proceeds 
therefrom, shall be used for any purpose other than as set forth in the appli- 
cation of the carrier, without the consent of the Commission thereto first 
obtained. 

‘“The Commission shall have power either to fix a minimum price below 
which said securities shall not be sold or disposed of or said obligations 
entered into by the carrier, or to require said securities to be offered for 
sale on competitive bidding, and to make such other rules and regulations 
relating to the sale or disposition of said securities, or entering into said 
obligation, and not inconsistent with this Act, as in its judgment may be 
for the best interests of the carrier and the public; and in issuing the certifi- 
cate aforesaid it may include its order in that behalf.'] 

‘‘Each such application shall be made in such form as the Commission 
may from time to time determine and prescribe, and shall set forth such 
matters as the Commission may require, including: 

“First. (a) The total amount of proposed issue, and how authorized by 
or on behalf of the carrier; 

‘‘(b) The number and amount Eand kind’J of all of its securities outstand- 
ing at any time prior to the date of such application, the amount thereof 
retired prior to said date, the amount thereof then undisposed of, and 
whether such amount isheld in the treasury of the corporation as a free 
asset [unincumbered] or pledged, and, if pledged, the terms and conditions 
of such pledge: 

“(c) The number and amount [and kind]] of securities then to be issued, 
and whether to be sold, pledged, or held in the treasury of the corporation 
as a free asset [unincumbered]], or otherwise disposed of or applied, as the 
case may be, specifying number and amount [and kind in each case; 
if any such securities are to be sold, the terms and conditions of sale; if any 
part of the consideration to be received therefor is other than money, an 
accurate and detailed description of such consideration; if any such securi- 
ties are to be pledged, the terms and conditions of pledge; or if other dispo- 
sition or application is to be made, a full and detailed explanation thereof; 

“(d) The number and amount [and kind of its securities so authorized, 
but not then to be issued; 

“*(e) If the issue is of shares of stock, the number thereof, the face or 
par value thereof, if any, specifying whether common or preferred, and the 
number and kinds of then outstanding shares previously issued. 

“Second. The preferences or privileges granted to the holders of any 
such securities; the dates of maturity, rates of interest, or fixed dividend 
whether cumulative or not, and any conversion rights granted to the 


holders thereof, _< the price, if any, at which any such securities may be 
eemed. 

“Third. The purposes to which the proceeds of the issue are to_be 
devoted, in such detail as the Commission may require. 
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“Fourth. In case of proposed assumption of any obligation or liability 
in respect of the securities of any other person, natural or artificial, like 
showing shall be made as to the financial condition of said other person, 
as also of the objects sought and benefits to be realized by the carrier from 
such assumption, to be accompanied by copies of any agreements or contracts 
therefor. 

“Every [such] application for authority, as also every certificate of 
notification hereinafter provided for, shall be made out under oath, signed, 
and filed on behalf of the carrier by its president, a vice-president, auditor, 
comptroller, or other executive officer having knowledge of the matters 
therein set forth and duly designated for that purpose by the carrier. 

‘Whenever any securities set forth and described in any Esuch’} applica- 
tion for authority or certificate of notification as pledged or held as a free 
asset [unincumbered]] in the treasury of the carrier shall, subsequent to 
the filing of such application or certificate, be sold, pledged, repledged, or 
otherwise disposed of by the carrier, such carrier shall, within ten [thirty] 
days after such sale, pledge, repledge, or other disposition, file a certificate 
of notification to that effect, setting forth therein all such facts as are re- 
quired by subdivision (c) of the foregoing first paragraph, or as may be 
required by the Commission. 

“Upon Esuch application to the Commission for approval of proposed 
issues of securities, the Commission shall cause notice [thereof’] to be given 
to the railroad commission or public service or utilities commission, or other 
appropriate authority, of each State in which the applicant carrier operates. 
The railroad commission, public service or utilities commission, or other 
appropriate [which State authority thus notified [authorities] shall 

ve the t to present [appear] before the Commission such represen- 
tation as they may deem just an ro) for preserving and co: 


the rights and interests of their le and the States, tively, as in- 
volved in such proceeding. [Cand be heard uopn such application-~The 
Commission may hold Esuch'} hearings, if [as] it sees fit, to enable it to 
determine its decision upon the apnilication for authority Edeems advis- 
able. 

Ane Commission is hereby authorized to make and put in force all 
proper rules and regulations pertaining to such application and investiga- 
tion, and shall likewise have power from time to time to authorize a change 
of the purpose for which the proceeds of such securities or obligations, or 
any part thereof, may be used: Provided, That such different purpose be 
one which might have properly been included in an original application. 

“To enable the Commission to make such investigation and findings. it 
is authorized to employ such experts and other assistants as may be neces- 
sary, and to appoint examiners who shall have authority to administer 
oaths, examine witnesses, and take testimony. 

‘“‘Nothing herein shall be construed to imply any guaranty or obligation 
as to such issues on the part of the United States. 

“The foregoing provisions of this section 20a shall not apply to notes 
to be issued by any said carrier maturing not more than two years after 
the date thereof and aggregating not more than five per centum at any 
time of the securities of said carrier then outstanding. Within ten [thirty] 
days after the date [issue] of such notes, the carrier issuing the same shall 
file with the Commission a certificate of notification Ethereof] in such form 
as may from time to time be determined and prescribed by the Commission, 
setting forth as nearly as may be the same matters as those required in 
respect of applications for authority to issue other securities. 

“The Commission shall require periodical or special reports from all 
carriers hereafter issuing any securities, including such notes, Lor entering 
into any obligations as aforesaid a which shall show, in such detail as the 
Commission may require, the disposition made of said securities [Cthere- 
of] and the application of the proceeds thereof [therefrom 

E‘‘It shall be unlawful for any common carrier railroad corporation sub- 
ject to the Act to regulate commerce as amended, even though permitted 
by the authority creating such company, to acquire by lease, purchase, or 
otherwise any interest in any railroad, boat line, or electric line, or any 
stock, or any of the securities of any corporation or association owning, con- 
trolling, or operating the same, unless the Commission, upon application 
and hearing, shall find that the acquisition will not impair the ability of 
either of said carriers to perform its service to the public as a common 
carrier: Provided, That such finding shall not affect,the legality of such ac- 
quisition under the Act to protect trade and commerce against unlawful 
restraints and monopolies, approved July second, elxhteen hundred and 
ninety, and the Acts amendatory thereof and supplementary thereto."] 

‘All issues of securities contrary to the provisions [any violation or pro- 
posed violation’] of this section may be enjoined [in a suit in equity 
brought by the Commission in] by any [district]] court of_competent 
jurisdiction at the suit of the United States, [of competent jurisdiction] 
or of any director, officer or stockholder of the carrier proposing to make 
the issue; and any director, officer, attorney or agent of such co ration 
Coerson} who assents to, or concurs in, any issue of securities forbidden 
by this section 20a [ knowingly aids, abets, or procures any such violation} 
shall f be guilty of a misdemeanor and] upon conviction be punished by 
a fine of not less than one thousand dollars nor more than ten-thousand 
dollars, or by imprisonment for not less than one year norjmore than three 
years, or by both such fine and imprisonment, in the discretion of the 
court. 

{‘‘The term ‘common carrier railroad corporation’ as used in this sec- 
tion shall not be construed to include street rallway lines or electric inter- 
urban lines unless they form a part of a railroad system operated in part 


























with steam.J 
‘‘From and after two years from the passage hereof it shall be unlawful 


for any person to hold the position of officer or director of more than one 
carrier subject _to the Act to regulate commerce, as amended, unless such 
holding shall have been authorized by order of the Commission, upon 
due showing, in form and manner prescribed by the Commission, that 
neither public nor private interest will be adversely affected thereby. 
From and after the passage hereof it [‘‘Sec. 20b. That itj,thall be unlaw- 
ful for any officer or director of any such carrier to receive for his own 
benefit, directly or indirectly, any money or thing of value, in respect of 
the negotiation, hypothecation, or sale Eby the carrier] of any securities 
issued or to be issued by said carrier, or to share in any of the proceeds 
thereof, or to participate in the making or paying of any dividends of an 
operating carrier from any funds properly included in capital account, or 
otherwise than [ except] from the revenues of said carrier f its profits 
or surplus ]. Any violation of these provisions [ person who knowingly 
violates any provision of this section] shall be Esuilty of} a misdemeanor, 
and on conviction in any United States court having jurisdiction shall be 
punished by a fine not exceeding ten thousand dollars or imprisonment 
for a term not exceeding three years, or by both such fine and imprisonment, 
in the discretion of the court. 
Passed the House of Representatives June 5 1914. 


























A campaign to force an amendment to the Clayton omni- 
bus bill has been started by the National Federation of 
Retail Merchants. They seek to have incorporated in the 
bill provisions for the exemption of retail merchants from 
prosecution under anti-trust legislation. Martin J. Ma- 
loney of Detroit, the President of the Federation, declares 
that the 1,750,000 retailers he represents will “fight to the 
finish.” He is further quoted as follows: 


We are well organized and a campaign of education has been carried on 
among our members for a long time. The Federation was formed with the 
sole object of fighting legislation that is against our interests. The trusts 
are to blame for high prices and Congress should go after them and leave 
us alone. 





The Manufacturers’ Association of Montgomery County, 
Pa., an organization composed of mill-owners and industrial 
leaders of the lower Schuylkill Valley, in a letter to President 
Wilson on the 18th inst., not only requests that the Demo- 
cratic tariff be modified, but that further approval of the 
anti-trust legislation be withheld by the President. The 
letter is signed by Charles F. Williams, President of the 
Association, who is also President of the James Lees & Sons 
Co. of Bridgeport, Pa. The mills of this company, in which 
1,000 men were formerly employed, is now closed. Another 
signer of the letter is W. W. Finn, the Secretary of the 
Association, a member of the firm of Rambo & Regar of 
Norristown, Pa., which has reduced the size of its force of 
employees and has placed its operations on part time sched- 
ules. This letter, in part, is as follows: 


The purpose of this letter is to lay before you, as President of the United 
States and leader of the political party now in power, the existing business 
conditions of those manufactories and other industries which make up the 
Manufacturers’ Association of Montgomery County, Pa. 

In a great measure that part of the Schulykill Valley for which we now 
speak is industrially paralyzed. Appalling as that statement is, it does not 
exaggerate real conditions. 

We would not bring this situation in this public way to your attention 
were we not convinced that you have the power to give, in some measure, 
at least, the relief we ask and to which we are entitled. Mark, please, the 
relief to which we are entitled. Weare not asking afavor. We areseeking 
to avoid a calamity. We have been told that we are asking too much of 
human nature to suggest a modification of the tariff law so lately passed 
by the party now in power, and which became a law over your willing signa- 
ture. We dare submit, however, that when a law like that under trial 
shows that it brings relief neither in the direction’ of lower prices of the things 
we eat nor increased opportunity for labor in the things which we make, 
when, in fact, its operation proves that it closes down much of the machinery 
in our own country and to this extent increases the importation of goods 
of this same kind produced abroad; when, we say, a law in operation proves 
itself to be that kind of a cruelty to both capital and labor, then the splendid 
opportunity does arise for the party in power to acknowledge its mistake 
and reverse its error. 

The Manufacturers’ Association of Montgomery County, Pa., asks that 
this law be modified, and modified now, by the party in power, which made 
the serious mistake of forcing it upon us for even a short time. That party 
under your leadership can do this. In this hour of the people’s trial, that 
party and its leader should do no less. They are the servants of the people. 

We have more to say: We need relief from some impending legislation 
which, according to the public press, you now propose to have enacted be- 
fore the present Congress adjourns. It is difficult to describe to you the 
effect which this impending legislation has upon that part of the country 
which we represent, and for which we now speak. No word better de- 
scribes it than fright. It is right that you should know this. It is right 
that you should know that men are asking, Is capital to be taboo? Are 
successful business men to be ostracized as citizens and classified as male- 
factors? Is the law to say to one class of citizens, sabotage is lawful, and 
to another class, property is plunder? 

The feeling is abroad that malice and class hatred are being toyed with 
by our Representatives at Washington. Men are frightened as never be- 
fore in the history of the nation. They tremble for their country. They 
fear the cause of the depression is more dangerous than the effect. Men 
bear to you the tidings, so it is said, that there is no depression; men are 
not out of work; the country suffers from nothing but ‘‘calamity howlers.’’ 
Our answer is this: In the Schuylkill Valley there is depression; the streets 
of the Schuylkill Valley towns are lined with men who have no work, who 
one year ago were well employed; the floors of the Schuylkill Valley ware- 
houses are piled with goods for which there is no market and no demand. 

It is said that all we need is confidence. True. That is just what we 
now come to you for. Confidence. Speak the word. Tell us that no 
bill brought before you which discriminates between capital and labor will 
meet with your approval. 

Tell us that all so-called trust legislation shall meet with your disapproval 
and your veto until such time as the country has had opportunity to re- 
cover from the shock of laws already passed and full time to weigh well new 
laws now pending. 

Tell us that you do not share the feeling of those who would heckle the 
so-called ‘‘vested interest’’ and destroy the property of the other man by 
legislative enactment. 

Tell us that you do not believe that hospitals and colleges and charitable 
institutions which are accepting support from funds provided by those who 
made that money in “big business’’ are accepting unholy help. 

Tell us that you believe the pension offered by the American millionaire 
to old and honorable educators may be money honestly gathered by decent 
methods. 

Tell us that legal vandalism is as horrible to you as any other form of 
anarchy. 

Tell us these things. Say them out loud where the people can hear you. 
Say them straight and clear and without equivocation or reservation. 

Do this, and modify the tariff, and there will flow over this land a wave 
of that kind of confidence that will from that day mean prosperity to all 
the people. 

We need confidence. We come to Washington to get it. 
where else to go. It can be had at no other place. 
we come there to get it. 


We have no- 
It can be had there, and 
The issue is squarely before you. 
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President Wilson denied on the 20th inst. the contention 
of the Montgomery County Association that the Democratic 
tariff was a contributing cause of the present depression in 
business. At the same time he reiterated that the anti-trust 
measures would be enacted into law. Mr. Wilson is said to 
have stated that the tariff had in no way injured business, 
and that the anti-trust measures, when enacted into law, 
would aid the entire business world after conditions became 
adjusted to the new legislaticn. 


As a result of the remarks credited to President F. D. 
Underwood of the Erie RR. last week, the officials of the 
Abbott Motor Car Co. of Detroit have ordered its traffic 
department to route all its freight and express shipments 
by some line other than the Erie. This action is due to Mr. 
Underwood’s statement that the ‘‘automobile craze’ and 
motion picture shows, together with ‘‘fool legistation,’” are 
responsible for hard times. M. J. Hammer, Vice-President 
of the Abbott Motor Car Co., in the instructions to the com- 
pany’s traffic agents, says: 

On Thursday of this week President Underwood of the Erie Railway Co., 
in an interview at Milwaukee, stated that in his opinion moving picture 
shows and the ‘‘automobile craze’’, as he termed it, were jointly responsible 
for the greater part of the so-called hard times. We believe that such an 
attack upon the automobile business by a railroad official ot Mr. Under 
wood’s standing at this time is ill-advised in the extreme, unwarranted and 
manifestly unfair to the automobile manufacturers in particular, tothecity 
of Detroit in general and especially to the 700,000 skilled workers and their 
families who find in the automobile industry of Detroit a worthy and satis 
factory means of livelihood. 

From what the head of the Erie Railroad Co. has stated, it is evident 
that there is a very considerable factor in the management of that system 
that is, to say the least, operating out of harmony with the best working 
interests of the automobile industry. We believe, therefore, that the 
freight and express business of the Abbott Motor Car Company, which 
since the organization of the company a few years ago has amounted to a 
total of more than 9,000 carloads of freight and more than 430,000 parcels 
of express, should be divided among such railroads only as maintain polic ie 
that are constructive in those things in which we are particularly concerned- 

Please, therefore, from now on and until further notice, route all freight 
and express shipments by the way of lines other than those of the Erie Rail- 
road Company. As a matter of record, a copy of this order is to be filed 


with the local, State and national transportation clubs and associations in 
which this concern has membership. 


In answer to the above Mr. Underwood is quoted to the 
following effect in the New York ‘‘Sun’’: 

I have no controversy with Mr. Abbott over the merits of the great au- 
tomobile business, which gives employment to tens of thousands of men. 
I have been misunderstood, however, in my reported statements that the 
automobile is the cause of the present depression in business. I have named 
the automobile as one of the incidents in raising the cost of living. That 
is all. 

I am glad to set myself right in ‘‘The Sun.’’ I said in the much-quoted 
interview that the cost of living to-day is higher because of the many new 
elements which have entered into business life. such as automobiles, mov- 
ing-picture houses and chewing gum. It costs us more to live to-day be- 
cause we live better, and for that reason I believe in a higher cost of living. 


The automobile as a necessity or as a pleasure vehicle is only one of the new 
modern elements. 


The necessity on the part of employers of resisting perni- 
cious legislation and of co-operating to protect their interests 
was urged at the opening session of the annual convention of 
the Master House Painters’ and Decorators’ Association of 
Ohio at Sandusky on the 21st inst. by President Conrad 
Krause. In his remarks Mr. Krause said: 

When we consider the pernicious laws, the restrictions and requirements 
placed upon all business men and employers of labor who by their industry 
and economy have endeavored to establish for themselves a heritage, and 
furthermore consider the element assuming these prerogatives with monopo- 
listic tendencies, is it not poet gpa and absolutely necessary for every 


employer of labor to think well, and fight if necessary, to protect and sus- 
tain what he in his ambition has labored to accumulate? 








THE FEDERAL RESERVE APPOINTMENTS AND 
DISTRICTS. 

The nomination of Thomas D. Jones of Chicago as a 
member of the Federal Reserve Board was withdrawn by 
President Wilson on Thursday, this action having resulted 
at the request of the nominee. Mr. Jones’ name was sub- 
mitted to the Senate for confirmation by the President on 
June 15 along with those of Charles 8. Hamlin, Paul M. 
Warburg, W. P. G. Harding and Adolph C. Miller. The 
appointment of Mr. Jones had encountered the chief oppo- 
sition, and an adverse report on his nomination was made last 
week by a majority of the Senate Banking and Currency 
Committee. An answer by Mr. Jones to that report was 
made public by Senator Hitchcock, Acting Chairman of 
the Committee, on the 21st. The objection to Mr. Jones 
rested principally on his connection as director with the 
International Harvester Company, now being sued by the 
Government as a combination in restraint of trade under the 
Sherman anti-trust law. With the announcement of the 
withdrawal of Mr. Jones’ nomination the correspondence 
leading up to it was made public. Mr. Jones’ request that 
his name be dropped,from further consideration was addressed 
to the President under date of the 20th inst. In the latter’s 





reply of the 23d, reluctantly assenting to the request, he 
states that he has ‘‘no right to ask, much less to urge, that 
you continue to be made the football of the sort of contest 
which has sprung up over this nomination.””’ The President 
takes occasion in his letter to refer to the interference which 
his trust program has suffered as a result of the attitude of 
the Committee toward the Federal Reserve appointments, 
in the following manner: 

A great program of corrective and constructive legislation is upon the 
eve of completion, and I am sure that you would not wish, as I do not wish, 
anything of a personal character to stand, even temporarily, in its way to 


delay or in any respect divert it. It is already clear that the country com- 
prehends and will itself redress the injustice which has been done you. 


In withdrawing as a nominee, Mr. Jones wrote as follows: 
Chicago, Ill., July 20 1914. 
My Dear Mr. President: 


I have reached a definite conviction that it is my duty to ask you to with- 
draw my nomination as a member of the Federal Reserve Board. You 
are aware that I was in no way whatever an applicant for the office. It was 
with the gravest reluctance that I agreed to accept the honorable but heavy 
burdens of that office in case my nomination were sent to the Senate and 
confirmed by it. I did not then anticipate a protracted and bitter contest. 
At the invitation of the Committee on Banking and Currency I willingly 
appeared before it to answer fany questions which it might desire to ask 
of me, and I endeavored to answer with entire frankness all the questions 
that were asked and my testimony was made public at my request. 

It is not for me to surmise motives or to complain of results. That my 
nomination and the controversy that has arisen over it in the Committee 
on Banking and Currency is seriously embarrassing your Administration 
and is causing injury to the party of which you are the leader is too clear 
to admit of any doubt. And in view of the character of the report made by 
the majority of the Committee on Banking and Currency, a majority com- 
posed of six Republicans and two Democrats—much of it based on distor- 
tion of facts and perversion of truth—I feel convinced that such opposition 
has developed to the confirmation of my appointment and such criticism 
has been made of my nomination that even if the nomination were confirmed 
by the Senate my usefulness as a member of the Federal Reserve Board 
would be seriously impaired. 

I am not willing longer to remain the cause of embarrassment to you and 
to your Administration, and in view of the considerations stated on = 
now ask that you withdraw my name from consideration. - 

Faithfully yours, 
THOMAS D. JONES. 

We quote the President’s reply below : 


THE WHITE HOUSE. 
Washington, D. C., July 23 1914. 

My Dear Friend.—-Your letter of the 20th of July brings to me, [ think, 
more kinds of regret than any other letter I ever received: regret, first of 
all, that the country should lose the invaluable services of such a man 
as I and all fair-minded men who know you at all know you to be; regret 
that I should have brought upon you so unpleasant an experience, in which 
you were treated with gross and manifest injustice; regret that such cir- 
cumstances should seem even for the moment to be associated with appoint- 
ment to high office under the great Government of the United States, 
representing a generous, fair and honorable people; regret that the organiza- 
tion of a great banking system should be so embarrassed and obstructed. 

You need not think that anything in the presént circumstances has em- 
barrassed me in the least. It causes me not the slightest embarrassment. 
I have no moment of hesitation or flagging enthusiasm in standing by men 
whom I honor and believe in. It gives me nothing but pleasure and ex- 
hilaration to stand by them at any time and to any extent. You may 
leave my feelings (my feelings for myself) out of the reckoning. 

The aspect of this matter which seems to me of gravest concern and 
consequence is that the choice of members of the Federal Reserve Board 
of the new banking system should have been made an occasion of partisan 
alignment and action. The adverse report on your nomination to which 
you justly refer as unfair and untrue is, of course, not to be charged to the 
feeling or action of the Senate of the United States or to anything for 
which that great body as a whole can be held responsible. The report is 
signed only by the minority members of the committee and by two members 
of the majority who have usually acted with them. There is no reason 
to believe that either in its temper or in its conclusion that report repre- 
sents the attitude of the Senate itself. I wish most heartily that the in- 
auguration of the new national banking system, a system conceived and 
enacted with no element of partisanship in its objects or provisions, might 
have been free from this unfortunate and ominous incident. 

I believe that the judgment and desire of the whole country cry out for a 
new temper in affairs. The time has come when discriminations against 
particular classes of men should be absolutely laid aside and discarded as 
unworthy of the counsels of a great people. The effort for genuine socia 
justice for peace, the peace which is founded in common understandings, 
and for prosperity, the prosperity of co operation and mutual trust and 
confidence, should be a united effort without partisan prejudice or class 
antagonism. It is only of such just and noble elements that the welfare 
of a great country can be compounded. We have breathed already two 
long the air of suspicion and distrust. The progress of reform is not 
retarded by generosity and fairness. 

Your action in requesting that your name be withdrawn displays your 
usual sensitive regard for considerations other than your own personal 
interest, and,sincerely as I regret it, I cannot but honor you for the action 
you have taken. I have no right to ask, much less to urge, that you con- 
tinue to allow yourself to be made the football of the sort of contest which 
has sprung up over this nomination. It is a matter of genuine sorrow 
to me that a man like you should be excluded from the public service upon 
great occasion. But neither of us is responsible for these extraordinary 
circumstances. We must both accept them. I cannot ask you to undergo 
more than you have undergone. I can only hope that better, cooler, wiser 
counsels may presently prevail. 

Moreover, a great program of corrective and constructive legislation is 
upon the eve of completion and I am sure that you would not wish, as I 
do not wish anything of a personal character to stand, even temporarily, 
in its way to delay or in any respect, divert it. It is already clear that the 
country comprehends and will itself redress the injustice which has been 
done you. 

With warmest regards, 

Cordially and faithfully yours, 
WOODROW WILSON. 
Prior to the announcement of Mr. Jones’ decision legis- 
lation designed to make him ineligible as a candidate for the 


Reserve Board was introduced (on the 23rd) by Senator 
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Hitchcock. This was offered as an amendment to the 


Trade Commission bill and stipulated that 

No person shall be eligible for the position of or member of the Federal 
Reserve Board or member of the Federal Trade Commission or for any 
other position of honor subject to appointment by the President, who is 
a director, manager, trustee or other officer of a corporation operating in 
violation of the Anti-Trust Laws of the United States or of any State of 
resisting in court the enforcement of the same. 


The attitude of the Committee toward the confirmation 
of Paul M. Warburg’s nomination remains unchanged, so 
far as canbe learned. The Committee on July 9 voted to 
postpone action in this case until Mr. Warburg consents to 
appear before it. This Mr. Warburg has thus far declined 
to do; he was in conference with Senator O’Gorman on the 
20th inst. at White Sulphur Springs, W. Va., but the result 
of their meeting has not been disclosed. It is generally 
expected, however, that Mr. Warburg’s nomination will be 
confirmed. The nominations of Messrs. Hamlin, Harding 
and Miller were confirmed on July 6. 


Henry P. Davison, of J. P. Morgan & Co., resigned as a 
director of the National Bank of Commerce on the 13th inst. 
He, with other members of J. P. Morgan & Co., resigned from 
a large number of bank and corporate directorships on Jan. 2. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Only 17 shares of bank stock were sold at the Stock 
Exchange this week, and no sales of either bank or trust 
company stocks were made at auction. 


Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
17 Commerce, Nat. Bank of____- 168 170 168 July 1914— 169 
—-+e ——_ 


Last Saturday’s circular of Middendorf, Williams & Co., 
criticising the Inter-State Commerce Commission for its 
delay in rendering a decision in the freight-rate case, and 
speaking of the “incapacity of the men who compose that 
body’’, has attracted wide attention. One of the features 
of the circular is its reference to the remarks of E. C. Sim- 
mons, of the Simmons Hardware Co. of St. Louis (quoted 
in our issue of July 11), who, in pointing out that “the greatest 
danger now confronting the country is the dishonest and 
shameful treatment given the railroads’’, declared that “‘if 
I were President of the United States with power over 
Congress I would legislate the present Inter-State 
Commerce Commission out of existence.”” We quote as 


follows from the circular of Middendorf, Williams & Co.: 

Business and financial interests throughout the country are becoming 
impatient over the long delay on the part of the Inter State Commerce 
Commission in rendering a decision in the railroad freight case, and they 
are insistent in their demand that the Commission act at once. 

After a careful reading of the report of the Commission on the New York 
New Haven & Hartford RR. we are more persuaded than ever that valuable 
time is being wasted on matters that could wait. 

Some days ago it handed down a decision in regard to steel rates in the 
Birmingham district, which had been pending before the Commission for 
two years. The present railroad rate case, for which the country has been 
waiting for so long, has been before the Commission in one form or another 
since 1910. 

The credit of the country has been impaired, and a tremendous amount 
of unrest and unhappiness has been occasioned by the delay in rendering 
this decision. While so much is dependent upon this important question, 
the Commission has seen fit to make a wide detour for the purpose of 
muck-raking. It handed down a decision which it should have left in the 
Judiciary Department. 

The very way in which it has handled the New Haven case has given 
immunity apparently to the most guilty parties, so that, instead of accom- 
plishing any good whatever, it has prevented those persons whom the 
Commission itself charged with crime from being punished. It has taken 
only about 90 days to hand down a 30,000 word muck-raking report on a 
subject which belonged to and was being handled by the Department 
of Justice, and the one piece of constructive work which the public has 
been pleading for the Commission to act on, has been held up. 

The Commission cannot justify its action on the ground that the question 
to be decided is so complex that the most careful consideration must be 
given to it, for it has been before the body in one form or another for 
nearly four years—surely a sufficient time to have threshed out every 
phase of it. In the circumstances we do not wonder that the cry has gone 
up that, with possibly two exceptions, the members of the Commission 
are incompetent to perform the duties entrusted to them. There is not a 
practical railroad man on the Commission, and yet this body is charged 
with deciding a question which means so much to the material interests 
of the country. 

The basic encouragement to bear sales of stocks and depression in trade 
is the long-protracted refusal of the advanced rates for which the railways 
have petitioned—the reduced earnings and impaired credit of weak lines 
os them to financial difficulties and therefore exposing them to 
a > 

(The circular then quotes the interview with E. C. Simmons, President 
of the Simmons Hardware Co. of St. Louis.] 


andiighilad 

A report by the directors to creditors of the firm of Chaplin, 
Milne, Grenfell & Co., which suspended June 6 (for details 
see our issue of June 13) made in London on July 15 gives 
the liabilities as £917,442 and the assets as £887,525. The 
report attributes the failure to the depreciation of securities 





and the inability to realize or borrow on them, more especi- 
ally on those taken over from the Canadian Agency, Ltd. |! 


Sir William Plender, formerly president of the Institute of 
Chartered Accountants, and senior member of Deloitte, 
Plender, Griffiths & Co., has been appointed liquidator of 
the bankrupt properties. The winding up of the affairs 
of the Canadian Agency, Ltd., was directed by the English 
courts on July 21, 
estigeiicis 

William J. Harris, who tendered his resignation as director 
of the Census, as mentioned in these columns on May 30, 
in order to become a candidate for Governor of Georgia, has 
withdrawn from the gubernatorial race, and will remain as 
head of the Census Bureau. 





Secretary of War Lindley M. Garrison announced on the 
23d inst. that the Panama Canal will be open for commerce 
on August 15. Only ships drawing not more than 30 feet 
of water will be allowed to pass through the Canal at this 
time. The formal opening of the Canal will not take place 
until March 1915. Secretary Garrison’s announcement 
Says : 

The Panama Canal will be open for commerce to vessels not needing more 
than thirty feet of water on and after Aug. 15 1914. 

The official opening of the Canal, as heretoforeannounced, wili be in the 
month of March 1915. An appropriate announcement will be made when 
a greater depth of water than thirty feet has been secured. 

On the 15th of August Colonel Goethals will inaugurate the commercial 
service by sending a Government boat through the Canal. There will be 
no ceremonies incident to the occasion, but American newspapers who may 
desire to have representatives present may do so. The others who will be 
present on the boat will be determined between now and the time men- 
tioned. 

on 

The Inter-State Commerce Commission on July 20 sub- 
mitted recommendations to Congress for legislation looking 
to the complete separation of railroad transportation from 
private business. The Commission’s report is based on an 
investigation of the relation of railroads to coal and oil, and 
the transportation thereof called for under a Congressional 
resolution of 1906. Its report recommends that the com- 
modities clause of the Hepburn rate law be extended to all 
traffic. The present clause makes it unlawful for any rail- 
road to transport any article, other than timber and coal, 
in which it may have any interest, except such articles as 
may be necessary for its use in the conduct of its business 
as a common carrier. In setting out its recommendations 


the Commission says: 

From the facts related herein, particularly those describing the industrial 
railways around St. Louis and those describing the relations of the New 
York Central Lines to coal properties in Illinois, the Commission believes 
it important that the public business of transportation should be clearly 
separated from private business; that the railroads should be prohibited 
from furnishing, directly or indirectly, capital or loans to private enter- 
prises; that the railroads should be prohibited from extending the use of 
their credit for the benefit of private individuals or companies, and that 
the commodities clause should be enforced and extended to all traffic. 


The report includes a long list of railroads owning securities 

in coal properties. 
a 

The railroads reporting to the Inter-State Commerce 
Commission will be compelled after June 30 1915 to show 
separately the expenses of their freight and passenger depart- 
ments, according to an order handed down by the Com- 
mission on the 21st inst. It is stated that the information 
will be of use in helping the Commission in the determination 
of rates, besides furnishing a closer insight into the conduct 
of business by the roads. 


——@————— 


A branch office of the Inter-State Commerce Commission 
has been opened in St. Louis. It is in charge of Examiner F. 
S. Fowler. The St. Louis office, it is stated, will look after 
the Commission’s activities throughout the territory east 
of the western boundary of Colorado, north of the Gulf of 
Mexico and west of the eastern boundary of Tennessee. 


——e—— 


The Senate passed a resolution on July 17 authorizing 
the appointment of a committee of five Senators to investi- 
gate and report upon the merits of the telepost for use in 
connection with the Post Office Department. The resolu- 


tion is as follows: 

Resolved, That a committee of five Senators, including the Chairman of 
the Committee on Post Offices and Post Roads, be appointed by the Presi- 
dent of the Senate to investigate and report upon the merits of the telepost, 
now in operation between St. Louis and Chicago, as to word-carrying 
capacity, accuracy, economy, secrecy and general efficiency; as to its use 
in connection with the Post Office Department, and as to any obstacles 
in the way of its extension either in connection with the Government or 
otherwise. And that the said committee is authorized to investigate and 
report upon the merits of the system of any other person or company that 
may offer or propose to perform the said service in connection with the 
Post Office Department. 


——_e——__ 
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The House Committee on Agriculture on the 20th inst. 
reported favorably on the Moss Bill which provides for 
Federal supervision of grain trading. This does not affect 
sales of grain by type, sample, or any other method which 
is not false or misleading, but provides that no grain shall 
be offered for sale unless it conforms with grades established 
by the United States or unless the grade has been licensed 
by inspectors provided under the bill. Inter-State sales 
alone are affected. 





The Senate Committee on Post Offices and Post Roads 
reported favorably (8 to 4) on July 21 on a project involving 
a bond issue of $500,000,000 for a system of Federal highway 
improvements, to be made in conjunction with State govern- 
ments. The report provides for the expenditure of the 
proceeds of $100,000,000 bonds each year for five years. 
The United States bonds to be issued if the plan is adopted 
may be either coupon or registered and will draw interest 
at the rate of 3% annually, and will run for 50 years. States 
co-operating could exchange State bonds drawing 4% inter- 
est for proceeds of the Government bonds. The 1% ad- 
ditional interest received by the Government from State 
bonds is to be used, as proposed by the committee, to create 
a sinking fund in the Treasury for the ultimate redemption 
of the Government bonds. It is proposed to issue the 
Government bonds in $20 denominations, and to offer them 
for public subscription at par. The committee’s bill will be 
submitted to the Senate as a substitute for the Shackle- 
ford good roads bill, which passed the House on February 10, 
and which appropriated $25,000,000 annually for rural post 
roads. Mention of the Shackleford bill was made in our 
issue of February 28. 





Representative James T. McDermott, of the Fourth 
District of Illinois, tendered his resignation as a member 
of Congress on July 21, to take immediate effect. On 
April 7 the House Judiciary Committee decided to recom- 
mend Congressional censure of Representative McDermott 
as a result of the investigation into the alleged activities 
of the National Association of Manufacturers with respect 
to “lobbying” activities in Washington. The action of the 
Judiciary Committee was based on the recommendations of a 
sub-committee to which the Judiciary Committee had re- 
ferred the findings of the special committee delegated 
to inquire into the matter. The latter, in its report, had 
declared Representative McDermott to have been guilty of 
acts of grave impropriety unbecoming the dignity of his 
position. A majority report recommended that he be cen- 
sured, with officers of the National Association of Manufac- 
turers. A minority report recommended that he be expelled 
from the House. Resolutions reprimanding Representative- 
McDermott were to have been considered by the House on 
Thursday, but with his resignation Chairman Webb of the 
Judiciary Committee stated that no action would be taken 
on the resolutions. In reading his resignation to the House 
the Illinois Representative declared himself as conscious 
of no wrongdoing. He added that he would seek vindication 
through re-election at the polls. 





Hearings were started on Monday by a sub-committee o 
the Senate Committee on Naval Affairs, headed by Senator 
Bryan, to inquire, among other things, as to ‘“‘whether the 
rate-making for the Southern Railway or other Southern 
carriers of coal is dominated by the Pennsylvania Railroad 
or Norfolk & Western; or whether the freight rates of the 
Southern Railway and any of the other Southern coal carriers 
are made and fixed and maintained by the traffic men of the 
Southern Railway and other Southern carriers; or whether 
the Pennsylvania Railroad, the Norfolk & Western Railway, 
the Baltimore & Ohio and the Chesapeake & Ohio exercise 
any influence, either through a rate-making or traffic associ- 
ation or otherwise, in the matter of making the rates for the 
Southern Railway and other Southern carriers.’”’ The 
resolution authorizing the inquiry was agreed to by the Senate 
on}May 8 and was printed in these columns May 23. 


——¢————— 


Secretary of State Bryan in a statement on the general 
arbitration, or peace treaties, submitted to the Senate 
Foreign Relations Committee on the 15th inst., summarizes 
the general purposes and scope of such treaties,and in ad- 
dition outlines their status. In this statement he says: 

TheJPresident will soon present to the Senate for ratification a group of 
treaties numbering about twenty. Treaties have been already signed be- 
tween the United States and the following countries: Salvador, Guatemala, 
Panama, Honduras, Nicaragua, Netherlands, Bolivia, Portugal, Persia, 
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Denmark, Switzerland, Costa Rica, Dominican Republic, Venezuela, 
Italy, Norway and Peru. A treaty with Uruguay has also been agreed 
upon and will be signed in Washington soon, probably next week. 

The text of the treaty with France has been agreed upon, also the text 
of the treaty with Great Britain, which is being submitted for approval 
to her various colonies. The treaties with Great Britain and France 
will be signed on the same day. China has announced her willingness to 
sign a treaty along the lines of the French or British treaties, copies of which 
have been sent to Pekin for consideration. We are working upon the terms 
of the treaties with Brazil, Argentina and Chile and hope to sign them be- 
fore the end of the month. 

In addition to these, negotiations are being pushed to conclusion with 
several other nations. I do not know how many of these treaties will be 
ready for presentation to the Senate before adjournment, but as the Presi- 
dent desires that these treaties shall be ratified if possible before adjourn- 
ment, I now present a brief statement setting forth the general principles 
embodied in the treaties in order that you may have the matter under con- 
sideration and be in a position to act more speedily when the treaties are 
formally laid before the Senate for approval. 

Mr. Bryan summarizes the general purposes of the treaties 
as follows: 

(1) That investigation shall be resorted to in all cases where the ordinary 
resources of diplomacy fail. 

(2) That the contracting parties reserve the right to act independently 
on the subject-matter after the submission of the report. 

(3) That there shall be no appeal to force until the investigation is com- 
pleted. 

(4) The Commission is to be composed of five members, one chosen from 
each country from among its own citizens, one chosen by each country from 
another country, and the fifth to be chosen by agreement of the two coun- 
tries from some third country. In a few cases provision is made for the 
appointment of the fifth member by the four members, or by some neutral 
power or tribunal in case the two countries cannot agree. 

(5) The investigation must be completed and the report submitted within 
one year unless the contracting parties agree to extend the time. 

——_e——_ 


Arthur Reynolds, of Des Moines, President of the Ameri- 
can Bankers’ Association, was the principal speaker of the 
Wisconsin Bankers’ Association Convention, which was held 
at Milwaukee on the 15th inst. Mr. Reynolds appeared in 
place of Representative Carter Glass, author of the currency 
Bill, who was to have addressed the convention, but was 
unable to attend, owing to severe illness. Using as his theme 
the new currency legislation, Mr. Reynolds’ remarks were 
along the lines of those addressed to the Pennsylvania 
Bankers’ Association at its convention last month. Mr. 
Reynolds stated that the new law may well be regarded as 
the most constructive piece of legislation passed at the 
present session of Congress. In part his further remarks 
were as follows: 

“If the regional banks are handled by the wisdom of their own officers 
and directors along lines familiar to bankers and consistent with ordinary 
banking practices, we can, I feel, look forward with considerable confidence 
to the future. Indeed, I believe that the Federal Reserve Board should 
rely very largely upon the regional banks for wisdom and guidance, for 
these banks and their management must come in very close touch with the 
business and the people. If, however, the Board is to dominate the 
policy of the banks, along theoretical lines rather than good business 
practice, what may we reasonably expect? 

“A popular conception relative to the general operation of the regional 
banks in relation to the stockholding banks has been that these banks 
should stand ready immediately when they commence to do business to 
discount freely for the benefit of the business of the country. Indeed, it 
was argued that this fact would prevent the contraction of credit which 
might be incidental to the withdrawal of the vast sum represented by the 
capitalization of the regional banks as well as the reserves to be deposited 
with them, all of which would of necessity, under any other conditions, be 
withdrawn from the channels of trade. 

‘“‘What the course of the regional banks in this particular will be is 
unknown and will be governed by the conditions at the time they take 
action. 

“In reading some of the hearings conducted by the Monetary Commis- 
sion in Europe, I was much surprised at the statement made by the Manager 
of the Bank of England that joint-stock banks seldom, if ever re-discounted 
with that institution, and the further statement by the manager of one of 
the largest joint-stock banks that his bank never re-discounted with the 
Bank of England, and that to do so would cause their bank to be looked 
upon with suspicion. 

‘While it would be a mistake for our banks not to re-discount at all with 
the reserve banks, the bank rate of our regional reserve banks must be 
sustained above the commercial loan rate to enable the reserve banks to 
prevent expansion and hold their reserve available for unusual conditions. 

‘‘While 1 realize that many politicians entertain the view that lower rates 
of interest will prevail if banks are to avail themselves of the privilege 
of re-discount for profit only, we may soon expect such over-expansion as 
would cause a collapse of the system. 

‘Now, if the resources of the regional banks are again and at once to be 
re-distributed into the channels of business, and our circulating medium 
immediately increased by the omission of Government notes, where shall we 
turn in case adverse business conditions, such as might arise from war, 
crop failure or any other cause, should again overtake us? 

“Tf, on the other hand, the system is to be administered on the basis 
of always having on hand and impounded the capital and reserves which 
the regional banks will draw from our trade, it seems to me that aserious 
contraction will at once result. 

‘‘With a politically appointed board, having the power to determine the 


policy of these banks, it is difficult, indeed, to estimate what we may 
expect. No one can predict. 


Another speaker at the Wisconsin Convention was John 
H. Puelicher, Vice-President and Cashier of the Marshall & 
Ilsley Bank of Milwaukee, who delivered an address on the 
subject ‘“Thrift,’”’ concerning which he said: 


The rise or fall of a nation depends upon the rise or fall of its men and 
women. Nostructure is stronger than its parts, and a nation is strong as its 





men and women develop and conserve their energies. 
Our very progressiveness makes us ask, can we go on in the way we are 
| going? Are thereZno indicationslof deterioration, foreshadowing decay? 
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And when we have the courage to answer these questions honestly, we are 
compelled to say, our wonderful success has achieved a wealth which is 
encouraging a dangerous extravagance. 

Young men, given opportunities which only wealth can buy, waste both 


opportunities and wealth in riotous living. The father, who by hard work 
and harder economy achieved the wealth which purchased these oppor- 
tunities, neglected to teach to the son the lessons of thrift which circum- 
stances had taught him. 

President Wilson is credited with saying, ‘‘We have not studied cost nor 
economy as we should, either as organizers of industry, as statesmen or as 
individuals,’ and James J. Hill, ‘‘the whole American people is wild with 
spending; public economy is a lost art;’’ while Rockefeller says, ‘‘extrava- 
gance is our national curse.”’ 

Economy, saving, thrift, are words of kindred meaning. MacGregor, in 
his article on ‘‘What is Thrift?’’ says: ‘Thrift is more than prudence, 
which is merely good judgment and foresight in the practical affairs of life. 
It is more than economy, which is a disposition to save. It is more than 
frugality, which is a prudent economy in the case of money or goods. 
Industry earns, economy manages, prudence plans, frugality saves; but 
thrift earns, plans, manages and saves."’ 

We often hear said in favor of extravagant expenditure that it furthers 
business and keeps money in circulation; that thrift and frugality would 
hinder trade. This is only one side of the story. Extravagance, when 
confined to those of means, sells many things which would not otherwise 
be sold, but the example, followed by the many, makes debts which cannot 
be paid. 

Being thrifty does not mean being niggardly or miserly. Smiles says, 
“Thrift began with civilization. It began as soon as men realized that it 
was necessary to provide for tomorrow as well as for to-day. It began 
long before money was invented."’ 

The ideal to be sought in all work is the advancement of civilization. If 
there is an ideal side to the profession of the banker—and I cannot believe 
that banks would have been permitted to exist were there no useful work for 
them to do—that ideal must express itself on the part of the banker in the 
teaching of thrift. It is he who must undertake the task of impressing 
upon the nation the dangers of a reckless extravagance and the need of a 
thrift that will conserve its resources and save intact the energies of its 
men and women. 


The Association adopted a resolution petitioning the 
Federal Reserve Board to change the reserve districts so as 
to put most of Wisconsin in the Chicago district. Earle 
Pease, Vice-President of the First National Bank of Grand 
Rapids, was elected President of the Wisconsin Bankers’ 
Association. 





The board of managers of the New York Coffee Exchange 
on the 21st inst. approved rules and by-laws for trading in 
Cuban raw sugar futures. Plans for this proposed form of 
trading were mentioned in our issue of July 11. The mem- 
bers of the Exchange will vote upon the proposition on Aug. 
21, and if endorsed by them, trading in sugar futures will 
start Sept. 1. 





James E. Nichols, who had been active in the development 
of the commercial interests of New York for the last half 
century, died on the 21st inst. at Marienbad, Austria. Mr. 
Nichols as founder and senior member of the wholesale 
grocery house of Austin, Nichols & Co., Inc., had been one 
of the most prominent men in that line, and as Vice-President 
and director for many years of the Irving National Bank he 
had taken an active part in banking affairs. Mr. Nichols, 
who was in his seventieth year, was born in Meredith,N .H.; 
he came to New York in 1868 as the representative of F. A. 
& J. Sawyer and the Franklin Woolen Mills of New Hamp- 
shire. In 1878 he took over, with others, the business of 
Fitts & Austin, and established the firm of Austin, Nichols 
& Co., remaining its senior head until he retired in 1909. 
Besides being identified with the management of the Irving 
National, Mr. Nichols was a director of the Broadway Trust 
Co., the Fidelity Trust Co., the Merchants’ Refrigerating 
Co. and the Childs Co. Resolutions indicative of the high 
regard in which he was held were adopted this week by the 
directors of the Irving National and the Broadway Trust. 





John S. Foster, President of the Bowery Bank of New 
York, died at Babylon, L. I., on July 21 in his seventieth 
year. He had been connected with the Bowery Bank for 
more than a quarter of a century and had been its President 
for sixteen years. Mr. Foster had active connections with 
several public utility corporations as director, and was Chair- 
man of the board of directors of the Babylon National Bank. 





James McCutcheon, the New York linen merchant, died 
at his summer home at Greenwich, Conn., on July 20. Mr. 
McCutcheon was a director of the Garfield National Bank of 
New York and had also been Vice-President of the Garfield 
Safe Deposit Company. He was born in Ireland seventy- 
two years ago, but came to this country in 1860 and en- 
tered the linen business with his uncle. 





An application made by the Franklin Trust Co. of Brook- 
lyn for permission to open a branch office at 44-46 Wall St., 
Manhattan, has been granted by the State Banking Depart- 
ment. 


—_r———_ 





The directors of the Fidelity Trust Co. of Newark, N. J., 
this week elected Louis Hood, General Counsel and a member 
of the board, succeeding the late Samuel W. Beldon. Mr. 
Hood was formerly Prosecutor of Essex County. The 
company has increased its undivided profits to $983,335, a 
gain of about $100,000 for the past six months of business 
ending June 30. The surplus fund is $7,000,000, in addition 
to its capital of $2,000,000 and $983,335 undivided profits. 
Dividends of 30% are paid per annum. The company’s 
Savings Department is rapidly growing, the gain in this 
department for the six months being $250,000, increasing 
savings deposits to $6,804,097. The total deposits are 
$21,485,467 and aggregate resources $32,258,784. Frank 
T. Allen, Publicity Manager of the institution, has recently 
issued three new booklets, which are of general personal 
interest: ‘‘Have you made your Will’”—‘‘The Ideal Executor 
and Trustee’—‘‘Real Estate Title Insurance.” Copies of 
these booklets will be mailed to inquirers. Uzal H. McCarter 
is President and Frederick W. Egner, Vice-President. 


—e— 


The West Side Trust Co. of Newark, N. J., has moved into 
its new building at Springfield Avenue and High Street, 
Newark. Work on the building was completed about July 1. 


——— 


Elias H. Bonnell, President of the Second National Bank 
of Orange, N. J., died at his home in Millburn Township, 
N.J., on July 19. Mr. Bonnell became Cashier of the See- 
ong National Bank of Orange in 1901 and was made Presi- 
dent five years later. His first banking experience was with 
the Garfield National Bank of New York, where he started 
as a clerk, later becoming paying teller. 


—_——e—— 


Suit has been brought against officers and directors of the 
failed Mount Vernon National Bank of Mount Vernon, N. Y., 
by Comptroller of the Currency John Skelton Williams, to 
recover $400,000 lost by the depositors and creditors through 
the bankruptcy of the institution. Herbert T. Jennings, 
former President, and Samuel K. Raymond, former Cashier, 
were convicted of misappropriating funds of the bank, which 
closed its doors March 24 1911. The former was sentenced 
to six years’ imprisonment, but in the latter case sentence 
was suspended on June 7 1912. Petro E. Wagner is receiver 
of the bank. 

—e—— 

Schedules in bankruptcy filed on the 2d inst. by Gay & 
Sturgis of Boston place the total liabilities as $1,840,771; 
only $616,507 of this amount is secured, the collateral back 
of it having a market value, it is stated, of $765,036. No 
figures of assets are given. In a statement made public om 
May 14 the total assets were announced as $1,315,854 on: 
April 21, the date of the assignment; the liabilities at that. 
time being reported as $1,867,613. 


——o—_. 


Ralph Earle has been elected a director of the Finance Com-- 
pany of Pennsylvania to succeed Thomas Dolan, who died 
June 12 1914. 


—_¢—__. 


George F. Hoffmeister and Herman Borchers, Auditor and 
paying teller, respectively, of the Colonial Trust Company 
of Pittsburgh, were arrested on the 11th inst. in connection 
with the disappearance of $85,000 from the vaults of the 
institution. Both are held under $50,000 bail each. The 
$85,000 represents part of the reserve funds of the Free- 
hold National Bank, kept as trust funds by the Colonial 
Trust Company, which practically controls the bank. The 
officers of the bank have issued a statement in which they 
announce that $66,200 of the amount involved has been re- 
covered and that $18,800 of the net loss is covered by bonds of 
a surety company. 

——¢———— 

Solomon A. Smith was elected President of the Northern 
Trust Co. of Chicago on July 21 to succeed his father, 
Byron L. Smith, who died on March 22. Solomon A. Smith 
has been connected with the company for fourteen years 
and for the past eight years has been Vice-President. He 
is 37 years of age. 

—_o———. 

The stockholders of the Northern Trust Co. of Chicago 
will meet on Sept. 29 to vote on a proposition to increase the 
capital stock of the bank from $1,500,000 to $2,000,000. 
It is understood that the new issue will be offered to the 
present shareholders at par. 





——_o—— 
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Henry H. Harris, formerly President of the Illinois State 
Bankers’ Association, died at his home at Champaign, IIl., 
on July 15. He was President of the First National Bank 
of Champaign. 

‘sdesdlases 

Richard P. Joy, President of the National Bank of Com- 
merce of Detroit, has been elected a member of the executive 
committee of the Detroit Trust Co. to succeed the late 
Frank W. Eddy. 

ceilihadleilbi 

Robert D. Graham has been elected President of the Grand 
Rapids Trust Co. of Grand Rapids, Mich. Mr. Graham, 
who is President of the Commercial Savings Bank, has 
been Vice-President of the company. The Grand Rapids 
Trust began business in June 1913; William E. Elliott had 
been the temporary President since its organization, he 
having agreed to guide its affairs only until such time as a 
permanent head should be decided upon. 

citcadljinsceay 

Richmond, Va., banks paid dividends aggregating $311,- 
277 50 on July 1, the largest semi-annual distribution ever 
made by banks in that city. The larger dividend payments 
were $120,000 by the First National Bank, $35,000 by the 
National State and City Bank and $30,000 by the Planters’ 
National Bank. Several of the new banking institutions 
have more than earned dividends, it is stated, but, under 
the State banking laws, are devoting the proceeds to accu- 
mulation of a surplus until it amounts to 10% of the capital 
stock. 





Control of the stock of the National Bank of Savannah and 
the Oglethorpe Savings & Trust Co. of Savannah, Ga., 
has been acquired by a syndicate represented by Jacob S. 
Collins, President of the Real Estate Bank & Trust Co. of 
Savannah. Plans are being worked out for the consolida- 
tion of all three into one large institution. Mr. Collins has 
been elected President of the Oglethorpe Savings & Trust 
Co., succeeding Sigo Myers, resigned. Mr. Collins has 
also succeeded Mr. Myers as President of the National 
Bank of Savannah, although Mr. Myers continues to retain 
a considerable interest in that bank and is identified in the 
management as Chairman of the board—a newly created 
position. The National Bank of Savannah has $400,000 
capital and $1,959,941 deposits (March 4). The Ogle- 
thorpe Savings & Trust Co. has a paid-in capital of $125,- 
000 and about $1,300,000 deposits. The Real Estate Bank 
& Trust Co. has $300,000 capital and about $450,000 
deposits. 


megidicigpain 

The State Superintendent of Banks of California is said 
to have recently notified promoters of the prospective 
People’s Night & Day Bank of San Francisco that he will 
not grant a license to the bank to operate on the ground 
that the plan is “uncertain, speculative and designed to 
insure an unreasonable reward to the promoters.” 

wailedlenditis 

The plans for the closer alliance of the First National 
Bank of Portland, Ore., and the Security Savings & Trust 
Co., which we indicated in our issue of May 30 were under 
way, go into effect to-day (July 25). On the 16th inst. the 
stockholders of the First National approved the proposition 
to increase its capital from $1,500,000 to $2,500,000. The 
new stock will be purchased by the shareholders of the Se- 
curity Savings & Trust; the latter institution, whose capital 
is reduced from $1,000,000 to $250,000, is continued as a 
separate organization and will devote its activities to a trust, 
administrative and executorship business. The capital stock 
of the Security will be held exclusively in trust for the benefit 
of the stockholders of the First National and the former 
will be an auxiliary institution of the latter. Both institu- 
tions are controlled largely by the H. W. Corbett estate and 
the family of the late Senator Corbett. Arrangements have 
been made for the erection of a new building for the sole 
use of the two organizations at the southwest corner of 
5th and Stark streets. A. L. Mills is President of the First 
National and Vice-President of the Security; C. F. Adams, 
President of the latter, is to become a Vice-President of the 
First National; E. A. Wyld, likewise a Vice-President of the 
Security, will be made Vice-President and Cashier of the 
First National; as Cashier he succeeds J. W. Newkirk, who, 
with Assistant Cashier D. W. Ross, is retired on a pension 
amounting to three-fourths of their salaries, each receiving 
fn addition a cash bonus. Mr. Newkirk has been with the 
bank for twenty-six years and Mr. Ross thirty-two years. 


—_——_o—_—— 





E. Geoffrey Hoare has been appointed a director of the 
Bank of British North America to succeed the late H. J. B. 
Kendall. 

bie. Biren 

For the half-year ending March 26 1914 the Bank of New 
South Wales in its report at the half-yearly general meeting 
at Sydney on May 26 showed net profits of £275,747. With 
the balance carried forward from the previous account, 
£68,658, there was available for appropriations £344,405, 
out of which was paid £87,500 in an interim dividend (at 
the rate of 10% per annum); provision was made for the 
quarterly dividend to March 31 1914, calling for the payment 
of £87,500, and an addition of £100,000 to the reserve fund, 
leaving a balance of £69,445 to be carried forward. The 
bank’s paid-in capital now stands at £3,500,000, while its 
reserve fund amounts to £2,450,000. The deposits March 
31 1914) with accrued interest and rebate reach £36,699,815, 
and the assets aggregate £50,845,720. The bank’s branches 
and agencies now number 340. Hon. Sir C. K. McKellar, 
Kt.M.L.C., is President o the institution. The London 
office of the bank is at 29 Threadneedle Street. 





Advices to the following effect have been received from 
the head office of the Hong Kong & Shanghai Banking Cor- 


poration by Wade Gard’ner, agent, at New York: 

“Subject to audit the bank dividend for the half-year ended June 30 
will probably be 43s. per share, subject to deduction of income tax. Added 
to silver reserve fund $350,000 Hong Kong currency. Written off bank 
premises account, $400,000, Hong Kong currency. Carried forward to 
next half-year, $2,050,000, Hong Kong currency. Including the above, 
the capital and reserve funds of the bank now stand as follows: Paid-up 
capital. Hong Kong currency, $15,000,000; reserve funds: sterling reserve 
£1,500 ,000 @ 2s.— $15,000 ,000; silver reserve, $18,000,000; carried forward 
to next half-year, $2,050,000. In addition there is a reserve liability of 
proprietors of $15,000,000, Hong Kong cyrrency. 








DEBT STATEMENT OF JUNE 30 1914. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued June 30 1914. For statement of May 31 1914, 
see issue of June 27 1914, page 1972; that of June 30 1913, 
see issue of July 26 1913, page 216. 

INTEREST-BEARING DATE JUNE 30 1914. 








Amount Amount Outstanding. 
Interest Issued. Registered. Coupon. Total. 
Title of Loan— Payable. $ $ $ $ 
2s, Consols of 1930_.....Q.-J. 646,250,150 642,831,800 3,418,350 646,250,150 
3s, Loan of 1908-18_____- Q.-F. *198,792,660 46,175,440 17,770,020 63,945,460 
4s, Loan of 1925.--..---- Q.-F. 2162,315,400 101,219,250 17,270,650 118,489,900 
2s, Pan. Canal Loan 1906_Q.-F. 54,631,980 54,609,080 22,900 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,678,920 321,080 30,000,000 
3s, Pan. Canal Loan 1911.Q.-S. 50,000,000 40,002,600 9,997,400 50,000,000 
2s, Post.Sav.bds.’11-'13 J.-J. ,506,000 2,996,580 509,420 3,506,000 
28, Post. Sav. bds. 1914_J.-J. 1,129,820 976,980 152,840 1,129,820 





Aggregate int.-bearing debt__1,146,626,010 918,490,650 49,462,660 967,953,310 


* Of this original amount issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,397,300 has been purchased for the sinking fund and 
canceled. z Of this original amount issued, $43,825,500 has been purchased for 
the sinking fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 





May 31. June 30. 

Funded loan of 1891, continued at 2%, called May 18 

1900, interest ceased Aug. 18 1900___.........--- $4,000 00 $4,000 00 
Funded loan of 1891, matured Sept. 2 1918_.__...__-. 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904___..-......--.. 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907_.....---- 653,050 00 594,900 00 
Refunding certificates, matured July 1 1907___.._.-. 13,310 00 13,300 00 
Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 

subsequent to Jan. 1 1861...............-...-.. 903,660 26 903,660 26 





Aggregate debt on which interest has ceased since 
SEE cotchncnensendenteunoneehéesbhanetan $1,610,720 62 $1,552,560 26 


DEBT BEARING NO INTEREST. 











May 31. June 30. 
Waited Ghabet MOR. <casedsccactaceconcsenced $346,681,016 00 $346,681,016 00 
ee ee ee ee ae 53,152 50 53,152 50 
National bank notes, redemption fund-_--..-.---- 16,131,221 00 15,142,888 50 
Fractional currency, lese $8,375,934 estimated as 
Spe Ge GN cicedhnacdesderesdeceucess 6,852,472 90 6,852,472 90 
Aggregate debt bearing no interest_......-.- $369,717,862 40 $368,729,529 90 
RECAPITULATION, 
Increase (+-) or 
June 30 1914. May 31 1914. Decrease (—). 
Interest-bearing debt.....-. $967,953,31000 $967,953,31000 __......_.____ 
Debt interest ceased - - -_- ~~. 1,552,560 26 1,610,720 26 —$58,160 00 
Debt bearing nointerest_... 368,729,529 90 369,717,862 40 —988 ,332 50 
Total gross debt......-.- $1,338,235,400 16 $1,339,281,892 66 —$1,046,492 50 
Cash balance in Treasury *. 310,978,390 60 240,282,233 66 +70,696,156 94 
Total net debt__.......- $1,027,257,009 56 $1,098,999,659 00 —$71,742,649 44 





* Includes $150,000,000 reserve fund. 

a Under the new form of statement adopted by the United States Treasury on 
July 1, the item “national bank notes redemption fund” is not only included in 
the “debt bearing no interest,” but appears as a current liability in the Treasury 
statement of “‘cash assets and liabilities.” In arriving at the total net debt, there- 
fore, and to avoid duplication, the amount is eliminated as a current liability, 
increasing to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on May 31 of 
$1,338,235,400 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,027,257,009 56. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treas at the beginning of 
business on the first of April, Sar, Fans and July 1914. 
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ans 1914. May 11914. 
226,993,774 209,366,825 


Holdings in Suh-Treasuries— 
Net gold coin and bullion 


June 11914. July aon 
$ 
210,156,910 240,902,501 

















Net silver coin and bullion---.... 36,317,538 40,899,673 ,117,723 18,911,496 
Net United States Treas. Notes. 8,841 8,693 9,195 11,942 
Net legal-tender notes _......--. 5,214,427 6,271,854 6,688,925 7,841,373 
Net national bank notes_-_---.-.--. 38,363,644 38,757,559 31,820,091 32,586,262 
Net subsidiary silver._.......-- 20,295,772 21,358,200 21,571,234 22,052,188 
BIL OB ov ciinicccaccssscee 2,317,602 2,161,204 2,553,716 2,546,294 
Total cash in Sub-Treasuries__ 329,511,598 318,824,008 304,917,7947324,852,056 
Less gold reserve fund_.....-..- 150,000,000 150,000,000 150,000,000 150,000,000 
Cash balance in Sub-Treasuries__ 179,511,598 168,824,008 154,917,794 174,852,056 
Cash in national banks— 
To credit Treasurer of U.S... 55,642,322 51,196,145 54,906,266 93,388,666 
To credit disbursing officers.. 7,397,859 7,510,772 6,099,882 6,566,059 
a a i a italia aia 63,040,181 58,706,917 61,006,148 99,954,725 
Cun in Philippine Islands- ----- 5,632,374 4,516,329 4,782,622 5,935,182 
Net cash in banks, Sub-Treas_ 248,184,153 232,047,254 220,706,564 280,741,963 
Deduct current liabilities.a_-.-.~- 140,663,764 136,224,063 130,424,330 119,763,572 
NN oa ca Sake skeen 107,520,389 95,823,191 90,282,234 160,978,391 
National bank redemption fund. 16,604,968 15,585,676 16,131,221 15,142,889 





Available cash balance 90,915,421 80,237,515 


a Chiefly ‘‘disbursing officers’ balances."’ 


TREASURY CASH AND DEMAND 


4,151,013 145,835,502 


7 , 
z Includes $2,853,784 76 silver bullion 
and $2,546,293 55 minor coin, &c., not included in statement “ 


Stock of Money.”’ 


LIABILITIES.— 


The cash holdings of the Government as the items stood 


June 30 are set out in the following: 
ASSETS 
Trust Fund Holdings: 
Gold coin and bullion. 
Silver dollars 
Silver dollars of 1890_.- 


2,439,000 00 | Treasury notes 
Total trust fund 1,574,263,869 00 

Gen'l Fund Holdings: 
In Treasury Offices— 


45,381,760 92) 


LIABILITIES. 

$ Trust Fund Liabtlitties: 
_1,080,974,869 00 | Gold certificates 

490,850,000 00 | Silver certificates 


$ 
1,080,974,869 00 
490,850,000 00 
2,439,000 00 


Total trust liabilities_ 1,574,263,869 00 
Gen. Fund Liabilities. 
In Treasury Offices— 
Disburs. officers’ bals. 


51,858,439 31 


Commercial andAliscellaneousDews 





Canadian Bank Clearings.—The clearings for the week 
ending July 18 at Canadian cities, in comparison with the 
same week of 1913, shows a decrease in the aggregate of 


























1.4%. 
Week ending July 18. 
Clearings at— 
Inc.or 
1914. 1913. Dec. 1912. | 1911. 

Canada— $ % $ $ 
ere ers 56,940,260) 55,816,799 +2.0) 59,957,489 $8.990.078 
il do waibindudits 41,724,479} 39,956,072) +4.4 49,115,982 35,694,373 
WOU aa Cuctencccn 29,599,575| 27,172,396) +8.9 26,256,059 21 ‘061 "974 
VaROOUGD é bccnccks due ,444,768| 11,948,295) —29.3| 11,301,549 10, 211 675 
CE csckithn hs caitidimateiind 3,876,286) 4,303,441) —9.9| 5,772,348 5,358, "242 
GD id edo ciibabibe 3,441,588] 3,235,791) +6.4) 3,132,723, 29,729 
ET ht, nde eccdmaias 2,007,866; 2,310,585) —13.2) 1,858,239) 7 aa" ‘073 
0 SNE PEs: 4,872,429| 4,185,694) +16.4 5,155,547) 4, "204. 
ED nnd aalgalacdckel ,954, 3,440,437; —14.1 3,260,545) 2:478.986 
2 a ees 1,901,522} 1,698,156) +12.0| 1,672,875) 1,722,020 
i a Re 2,867,054 3,886,958) —26.2| 4,161 »757 | 2,827,068 
Ss Dent onsice abe 1,728,319} 1,734,765; —0O.4 . 20,498) 1,402,501 
eee 3,430,012) 4,090,533) —16.1 w . | 2,110,769 

Tt wbadnnbbbinn sine 1,969,555| 2,505,950) —21.4| 1,951,194) 1,225,684 

DE nnd ceadudushes 421,075 559,351, —24.7 514,368 576,845 
Saskatoon ............. 1,169,224) 1,787,588) —34.6| 2,031,536) 1, ,498 
Moose Jaw. ........... 824,278 947,387, —13.0| 1,158,505 755 546 
EEE acacucsekend 368,716 543,027) —32.2 646,699 640,121 
ee 618,143 680,361; —9.1 588,320 537,225 
Fort William.......... 832,792) 1, Prey 370, —30.5 Tai 003i «cannes 
New Westminster_.--_- 409,110 | B® > <i iatae Beir re 
Medicine Hat__......-- 383, 275 633'5 553, E> -~“¢ensnel -) sami 
Peterborough. ......-.-- 417 emda incl. in| total. | 

Total Canada---_-_..-- 170,784,388 173,237,269 —1.4 185,362,993 145,384,469 





FOREIGN TRADE OF THE UNITED STATES 
1913-14.—We append a series of tables supplemental to, and 
which furnished the basis of, the remarks contained in the 
article on page 236 of the “Chronicle” of July 25 1914. 
They will be found useful for reference and as a matter of 








ee 45,520,740 00) Outstand’g warrants_ 993,941 45 

Standard silver dollars 4,670,087 00| Outst’g Treas. checks 3,336,884 18 

Silver certificates._.. 11,387,62400! Outstand’g int. checks 272,349 37 

United States notes_-_ 7,841,373 00; P.O. Dept. balances_ 9,915,466 70 

Treas’y notes of 1890_ 11,942 00; Postal savings bals___ 1,547,406 18 
Cert. checks on banks 422,502 53; Judicial officers’ bal- 

National bank notes. 32,586,262 46) SN OE. « cantacn 7,625,867 34 
Subsidiary silvercoin. 22,052,18782| National bank notes: 

Fractional currency -~ 6 22 | Redemption fund... 15,142,888 50 

Minor coin......... 2,123,564 80 Nat. bank 5% fund... 25,874,236 19 
Silver bullion.....--. 2,853,784 76) Assets of failed na- 

—_—_——— tional banks___-_-- 1,834,705 96 

Tot.in Sub-Treas’ies. 174,852,055 51| | Misc. (exchanges,&c.) 5,475,176 39 

In Nat. Bank Depositories: | —_——- 

Credit Treas.of U.S. 93,388,665 72) WOES AStesenanas 123,877,361 57 
Cred. U.S.dis.officers — 6,566,058 85 | Subtract: Checks not 

—_—_—_————-| cleared __..._...._- 883,154 62 

Total in banks------ 99,954,724 57 Sense aee 

In Treas. Philippine Islands: | 122,994,206 95 

Credit Treasurer U.S. 2,998,175 29; In Nat. Bank Depos.: 

Cred. U.S.dis.officers 2,937,006 96 —— ype bal- 

Pe cso Cabs vaabs 6,566,058 85 

Total in Philippines-_-. 5,935,182 25) ountantien warrants 894,159 48 

Total in banks-_-_-_- 7,460,218 33 
In Treas. Philippines— 

Disburs. officers’ bals. 2,937,006 96 


Outstanding warrants 


1,515,027 99 


Total 
Cash Bat 
Made u 


an 
Reserve Fund: 


Reserve Fund Holdt Gold 


ings: 
Gold coin and bullion.- 
Grand total 


150,000,000 00 
2,005,005,831 33 





Grand total 


Total liabil. against cash 
. & Reserve— 
Total cash reserve_-_-__-. 


4,452,034 95 
134,906 ,460 23 


295,835,502 10 


p of— 
mates ~ $145,835,502 10 


and 
bull _. 150,000,000 00 


2,005,005 831 33 
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English Financial Markets—Per Cable. 


The me ¢ closing quotations for securities, &c., at London, 
as reporte lla cable, have been as follows the past week: 
Week Pe July 24, Sat. Mon. Tues. Wed. Thurs. Frt. 
See @ 251-16 24 15-16 = 9-16 245% 24 15-16 24% 
a Consols, 2% per cents.... 75% 75% 75% 75% 75 1-16 74 \5-16 
4 For account........... 75 13-16 75 15-16 75 11-16 759-16 75% 75 
a@ French Rentes (in Paris) fr. 82.0744 81.40 81.15 81.40 81.00 79.50 
Amalgamated Copper Co... 70% 70% 70% 71% 70% 69% 
Am. Smelt. & Refining Co... be Mg 67% 66% 67% 68 67% 
b+ Anaconda Mining Co-_.... 6% 6 6% 6% 6% 6% 
Atch. Topeka & Santa Fe...100 100% 99% 100 100 99% 
. _ = See 102% 102 102% 102% 101% 101% 
a @ GaOdcctvdduie 85 85% 83 834% 82% 81\% 
ee 78 77 77 78 77 77 
Gussie SS ae 190% 190% 189% 190% 188% 186% 
Chesapeake & Ohio___._... 47 47 47 48% 47 46 
Chicago Great Western.__.. 13% 14 14 14 13% 14 
Chicago Milw. & St. Paul... 100 100% 98% #8100 99% 99% 
Denver & Rio Grande____.. 4% 4% 4% 54 5 4% 
is naubitieerniscdhuin 9% 10 9% 10% 10 9% 
RE Ati oni one cieiin ne 26 26 25% 2644 25% 25 
First preferred._........ 41 40 40 40 40 39 
Second preferred______.. 33 33 33 33 32% 31% 
Great Northern, preferred..124% 125 124 125 125 124 
Illinois Central____________ 114 114 114 114 113% 113% 
Louisville & Nashville_____ c 140 ly 140% 140 140 139% 139 
Missouri Kansas & Texas... 10% 11% 11% 11% 11% 11% 
DUE chs cadbiednbuube 29% 28 30% 30% 30% 
Missouri Pacific....._.___. 11% 11% 11 10% 10 10 
Nat. RR. of Mex., 2d pref_. 12 12% 12 12 11% 11% 
N. Y. Cent. & Hud. River.. 86% 87% 86 88 86% 86 
N. Y. Ont. & Western______ 20% 20% 20% 20% 20% 20% 
Norfolk & Western.._______ 107 107% 107 107 107 106% 
«ss Se ee 88 87 88 Stthet 87% 87 
Northern Pacific.......... 111% 111% lll 111% 111% 110% 
a Pennsylvania._.......... 56 56% 56% 56% 56% 5634 
@ Reading Company____._. 82% 82% 82% 83 83 8234 
@ First preferred......... .... née nanan Sousa stew eoce 
a Second preferred....... .... wwem aaa ont nee anee 
| Cl SS 1 1 1 1 
Southern Pacifie........... 98 98% 98% 9854 98% 96 
Southern Railway......... 20% 21% 21% 22% 22% 21 
Ee 79% 79% 79% 79% 79% 77% 
= a bas deteGasnee 159% 161% cl60% 162 160% 159% 
ee loins cable ss Ubshindeta te 85 85 85 84% 8444 S4 hy 
v.8. Stoel Corporation... .. 61% 61% 61 63 62% 61% 
Pickin ciddidwubsete 112% 112% 111% ##4112% «122% ~«21:12% 
Wn cktnsddadencnobe % 4 4 te] 
PR din Kednbndacete 2% 2% 2% 2% 2% 
Extended 4s8_........... 49% 9 49 48 
a Price per share, 0 £ sterling. ¢ Ex-dividend. 4 Quotations here given are 

















record. 
VALUE OF BREADSTUFFS EXPORTS. 
Fiscal Y ear Total Total Wheat| Total all 
Wheat Wheat. Wheat | Corn, Corn Bread- 
June 30 Flour. | and Flour. | and Flour. stuffs. 
Ge RS $ $ $ 
me 43,805,663 51,651,928 95,457,591 14,650,767/110,108,358) 114,604,780 
SE cscue 39°709.868 52,025.217| 91.735,085 37,836,862] 129,571,947) 141,356,993 
100? <u 0ca 59,920,178 |55,914,347 115,834,525 54,087,152/ 169,921,677 | 197,857,219 
1898 __... 145,684,659 69,263,718 214,948.377 74,196,850| 289,145,227 |333,897,119 
i 104,269, 169|73,093,870 177, "363,039 68,977 ,448|246,340,487 273,999,699 
1900 ...-- 73,237,080 67.760,886 140,997,966 85,506 ,400|226,203 366) 262,744,078 
1901 .-... 96.771.743 69.459.296 166,231,039 82,527 ,983|248,759.022|275,594.618 
1902 ....- 112/875,222 65,661,974 178,537,196 16,185,673/194,722,869| 213,134,344 
1903 ....- 87'795.104|73.756.404 161,551,508 40,540,637|202,092,145/221 242.285 
1904 ..... 35, 18 68,894 '836 104.745.154 30,071,334|134,816,488) 149,050,378 
1905 ..... 3'905.579/40,176.136 44,081.715 47,446,921| 91,528,636) 107,732,910 
1906 ..... 28.757 .517|59.106,869  87,864.386 62,061,856] 149.926.242/ 186,468,901 
BT casa 214,388 62,175,397 123 "389.795 44,261,816) 166,651 ,611/184,120,702 
1908. .... 99.736.767 |64.170,508 163,907,275 33,942,197|197,849,472|215,260,588 
1909... _.| 68.094.447151.157 .366/119.251.813|25,194,466|144 ,446,279| 160,161,624 
1910 ____- 47.806.598147.621.467| 95.428.065|25,427 .993| 120.856 ,058| 133,592,611 
ee ae 22040273149 326.946] 71.427 .219/25.961 479) 107.388 .698| 124.913 537 
1912 ._... 28.477.584 50.999.797 79,477,381 28,957,450 108,434,831| 123,979,715 
} pm 89,036,428 53,171,537 142,207,965 28,800,544 171,008,509 211,098,339 
19144_...| 87,960,000 54,415,000 142,375,000 70,010,000 149,385,000! 165,600,000 





a Figures for 1914 are not final, and are subject in ali cases to slight corrections 





























when later returns are received. 
BREADSTUFFS EXPORTS BY QUANTITIES. 
Year Avge. Avge. Total Avge. 
Wheat. per Flour. per Wheat Corn, per 
June 30 bush. bbl. | and Flour. bush, 
Bushels. $s Barres. $s Bushels. Bus . & 
ee 76,102,704) 0.576) 15,268,892) 3.383/144,714,146| 27,691,137) 0. 
EE neni aaee 60,650,080) 0.655 14,620,864 3.558) 126,443,968) 99,992,835) 0.378 
BE auncdeows 79,562,020) 0.753 569, 3.849/145,088,972/176,916,365| 0.306 
1898 ....-.-. 148,231,261} 0.983) 15,349,943; 4.512/217,306,004/208,744,939) 0.355 
SE nepinedl 139,432,815) 0.748) 18,485, 3.954 /222,618,420/174,089,094| 0.397 
SD secemasaisicen /101,950, "389| 0.718| 18,699,194] 3.624/186,090,564/209,348,284| 0.407 
Bh cadens |132;060,667 0.733) 18,650,979) 3.724'215,990,073/177,817,965| 0.464 
Dt encoun |154,856,102| 0.729) 17,759,203) 3.697|234,772,515| 26,636, 0.608 
RRR 114,181,420 0.769) 19,716,484) 3.748 ‘906,273 74,833,237; 0.542 
BE anéene 44,230,169) 0.811) 16,999,432| 4.053/120, 727, 613) 55,858, 0.538 
TES wacene 4,394,402) 0.888) 8,836,335) 4.547) 44,162, "409 88,807,223) 0.534 
cinta 34,973,291; 0.822) 13,919,048) 4.246 97,609,007 117,718,657) 0.527 
TEE wacsee 76,509,423) 0.787) 15, 7| 3.990/146,640,424| 83,300,708) 0.531 
Di ossees 100,371,057! 0.994) 13,927 ‘247 4.608 163,043,668) 52,445,800) 0.647 
Tt sacose 66,923,244) 1.017) 10, "521, 161} 4.862)114,268,468] 35,853,412} 0.703 
SEUe cacces 46,679,876; 1.024 9,040,987 5.267| 87,362,068) 36,802,374! 0.691 
san 23 729,302] 0.929] 10,129,435] 4.875) 69,311.75 | 63.761,458| 0.564 
. es 30,160,212) 0.944) 11,006,487; 4.633 79,689,403 40,038,795| 0.723 
): | SRE 91,602,974) 0.972) 11,394,805! 4.666 142,879,596) 49,064,967) 0.587 
1914a_..-.-. 92,400,000! 0.952' 11,800,000 4.606 145,500,000 9,390,000! 0.746 





a Figures for 1914 are not final, and are subject in all cases to slight corrections 
when later returns are received. 


GOLD AND SILVER MOVEMENT. 
































Gold. Silver. 
Year 
end: Excess of Excess 
June 30.| Ezporis. Imports. | Exports (+-) || Exports. | Imports. of 
or Imports(—) Exports. 
$ $ $ $ $ $ 
1895 ...| 66,468,481; 36,384,760) +30,083,721|'24,295,286/20,211,179\27,084,107 
1896 ...|112,409,947| 33,525,065; +78,884,882) 60,541,670) 28,777 ,186|31,764,484 
1897 ...| 40,361,580) 85,014,780 4,653,200) 61,946,638)30,533 ,227|31,413,411 
1898 ...| 15,406,391| 120,391 ,674|/—104,985,283) 55,105,239|30,927,781/24,177,458 
1899 ...| 37,522,086) 88,954,603) —51,432,517||56,319,055/30,675,056| 25,643, 
1900 ...| 48,266,759) 44,573,184) 43,693,575 56,712,275 35,256,302/ 21,455,973 
1901 ...| 53,185,177) 66,051,1 —12,866,010 \64,285, 180/36 386 521/27 ,898,559 
1902 ...| 48,568,950) 52,021,254) 3,452,304) 49,732 ,390)|28,232,254/21,500,136 
1903 ...| 47,090,595) 44,982,027; +2,108,568)|44,250,259)/24, 163 ,491/20,086, 
1904 _..| 81,459,986) 99,055,368) —17,595,382 \49,472 702/27 ,768,814/21,703,888 
1905 ...| 92,594,024) 53,648,961) +38,945,063) 48,848,812/27 ,484,865/21,363 ,947 
1906 ...| 38,573,591) 96,221,730) —57,648,139) 65,869, 44,442 ,540)| 21,426,523 
1907 ...| 51,399,176/114,510,249| —63,111, \56,739,073 42 ,946,624/ 13,792,449 
1908 ...| 72,432,924)148,337,321| —75,904,397)|57,921,202}44,658,097/ 13,350,121 
1909 _.. ,531,818) 44,003,989) + 47,527,829) |55,682,792)| 43,954,810! 11,727,982 
1910 __.|118,563,215) 43,339,905) +75,223,310)|50,286,861}45,217 ,194/10,069, 
1911 _..| 22,509,653) 73,607,013) —51,097,360) 64,749,958 /45,937,249/ 18,812,709 
1912 ...| 57,328,348) 48,936,500) +8,391, 64,890, 47,050,219) 17,840, 
1913 ...| 77,762,622) 69,194,025) +8,568,597)|71,614,311/41,268,516|30,345,795 
1914 a_.|112,038,529' 66,538,659' +45,499,870 54,965,023/30,326 ,604/ 24,638,419 





when later returns are 


a Figures for —~L ie and are subject in all cases to slight corrections 
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VALUE OF IMPORTS AND EXPORTS OF MERCHANDISE, 1891 TO 1913. 















































Merchandise. Excess of Exports | Total Imports 
Year ending or and 
June 30. Ezports. Imports. Imports. Exports. 
$ $ $ 

884,341,884) 835,747,785 Ezp. 48,594,099) 1,720,089,669 
1,029,893,483| 817, "496 :397|Ezp. 212, a! ,086| 1,847,389,880 

847,278,725) 854, "405,176 Imp. 7,126,451| 1,701,683, 
891,907,709| 647,775, ‘017 Exp. 244, 132 ‘692 1,539 682,726 

807 ,538,165 731,969,965 Ezp. 75,568, ‘200 1,539,508, 1% 

4,460,959 ,966/3,887,394,340|Ezp. 573,565,626) 8,348,354,306 
892,191,993) 777,478,868\Ezp. 114,713,125) 1,669,670,861 
882,606,938| 779,724,674\Ezp. 102,882,264; 1,662,331,612 
1,050,993,556| 764,730,412\Ezp. 286,263,144) 1,815,723, 968 
1,231,482,330| 616,049,654|Ezp. 615,432,676) 1,847,531,984 
1,227, 023, '302| 697,148,489 Ezp. 629,874,813) 1,924,171 ‘791 

1 "394, 483, '082| 849,941,184 Ezp. 644,541,898) 2,244,424,2 
5,786,589,208/3,707 ,594,413| Erp. 2,078,994,795| 9,494,183,621 
Average ......-..- 1,157,317,842| 741,518,883\|Ezp. 415,798,959) 1,898,836,724 
1,487,764,991| 823,172,165|Ezp. 664,592,826) 2,310,937,156 
1,381,719,401| 903,320,948\Ezp. 478,398,453) 2,285,040,349 
1,420,141,679/1,025,719,237|Ezp. 394,422,442) 2,445,860,916 
1,460,827,271| 991,087,371|/Ezp. 469,739,900 2: 451 ‘914, 642 
1,518,561,666/1,117,513,071|Ezp. 401,048,595) 2 636, ‘074, 737 
Total 5 years...!7,269,015,008/4,860,812,792' Erp. 2,408,202,216| 12,129,827 ,800 
verage .....---- 1,453,803,002) 972,162,558\Ezp. 481,640,444) 2,425,965,560 
1906 ......-.- ~--|1,743,864,500/1,226,562,446 Exp. 517,302,054) 2,970,426,946 
1,880,851,078)1, *434 ‘421 425\Erp. 446,429,653) 3,315,272,503 
1,860,773 ,346)1,194, "341 "792! Erp. 666,431,554) 3,055,115,138 
1,663 011,104 1;311,920,224| Erp. 351,090,880} 2,974,931,328 
1,744,984,720/1,556,947,430|Ezp. 188,037,290) 3,301,932,150 
-|8,893 484,748 |6,724,193,317|Ezp, 2,169,291,431/15,617,678,065 
Average .....--.- 1,778,696,950| 1,344,838,663 |Erp, 433,858,287| 3,123.535,613 
2,049 320,199) 1,527,226,105|\Erp. 522,094,094| 3.576 ,546,304 
2,204,322,409|1,653,264,934| Erp. 551,057,475) 3,857,587,343 
2,465,884,149|1,813,008,234\|Erp. 652,875,915) 4,278,892,383 
2,364,626 ,555'1,894,169,180\Ezp. 470,457,375) 4,258,795,735 








Note.—The fo 


are exclusive of geld and eilver in ore exported and 


regoing figures 
imported, which we include in gold and silver 


EXPORTS OF LEADING STAPLES—COTTON, BREADSTUFFS, 
PROVISIONS AND PETROLEUM. 





Fiscal | 














| 

Year Bread- | Provisions | Total Tota 

ending stufjs. | Cotton. and Dairy hn 6 Ya Four Au 
June 30. Products, | | Staples. Exports. 

RR Pe eT RR ee Be : 

1895 ..-! beey 604,780/204 ,900,990/133,634,379 46,660,082/499,800,231 807,538,165 

1896 ... 356,993 190,056,460 131,503,590 62,383,403 525,300,446, 882,606,938 
1897 ..-. 197" ‘857, "219230. 890,971,137,138,084 62,635,037/628,521,311/1,050,993,556 
1898 ...|333,897,119|230,442,215 167,340,960 56,125,578787 805, "872 1,231,482,330 
1899 ... 273,999,699 209;564.774 175,508,608, 56,273,168,715, "346,249 1.227 ‘023, ‘302 
1900 ...|262,744,078)/241,832,737|184,453,055 75, 6ll "750 764, 641 :62011, ,394 483,082 
1901 ..-. it erty 618/313 ,673 ,443) 196, ‘959 ,637| 71, 2788 857,340,486 1.487 "764,991 
1902 ...'213,134,344/290,651 ‘819,199, 861 378) Rt sre oy 1,381,719,401 
1903 _..|221,242.285316,180,429 179,839,714 67,253 533,784 ,515,961)1 "420, 141 ‘679 
1904 ...|149 ‘050 ‘37 370, "310 246,176, 027,586 79,060,469'774 ,948,679) 1,460,827,271 
1905 .. 107,732,910379.965.014 169,999,685, 79,793, '222'737 .490,8311,51 1,666 
1906 ...|186,468,901/401 ,005,921/210 ‘990,065. 84,041,327 882,506,214 1.743,864,500 
1907 ...|184,120,702)/481,277 ,797/202,392,508, 84,855,715952,646,722 1,880,851,078 
1908 .../215,260,588/437 ,788,202|192 "802.708, 104,116, *440:949.967 938) 1 "360 ‘773,346 
1 ~--/159, ‘929, *221 417, "390, 665) 166,521,949 105, 999, "637 849,841, "472\1 "663. 011,104 
1910 ... 133,592,611 50,447, 243 se, 632,783) 99,090,212'813,361, 568 1,744,984, 720 
1911 _..|124,913 ,537/585,318.86 |(49.389,737| 98,115,516| 157,737 .65% 049.320.199 


1912 ...|/123,979,715)/565,849 271/156 ,260,876|112,472,100)958, '561,962'2,204,322,409 


1913 _- 
1914 a__'165,600, 


211,098,339)547 ,357,195|153,883, 526, 137,237,762) 1049576822 2,465,884,149 
0006 0 '500,000 147,300,000 152,300,000 1075700000 2,364, (626,555 





a Figures for 1914 are not final,and are subject tn all cases to slight corrections. 
z Including both crude and refined, and also residuum. 


COTTON AND PETROLEUM EXPORTS BY QUANTITIES. 




















Cotton Exports. 
Year ending June 30. z Petroleum, 
Bales. Pounds. Galions. 
WS Lcccccecccccccccncccccece 6,965,358 3,517,433,109 884,364,574 
Bc ncdcasecssccosoosceqesnes 4,659,765 2'335,226,385 890,254,034 
BOOT oc cccccccccccccccccccccce 6,176,365 3,103 ,754,9 967,525,242 
DC bbbddcdngeosesecduesHos 7,581,004 3,850,264,295 1,014,276,272 
BB9O . coccccececccccccccccccce 7,373,382 3,773,410, 9,044,718 
1900. ..022.020- cece eee eee eee ,090, 3,100,583 ,188 950,623,155 
WOE ccccccednceccccccecasccs ,508, 3,330,890,448 1,008 ,947 ,394 
BOOB .ccccccccccesoscocesccccs 6,873,692 3,500,778,763 1,075,899,960 
BOER. occasccccccccscocecescc= 6,938,279 3,543 ,043 ,022 941,156,856 
Be cccceccdueccscesocoencses ,009, 3,063 ,912,760 961,860,345 
We cnccccacsescccocecessscc= 8,337 ,964 4,304,848,903 1,074,384,814 
WB. nccccoccccsccaccescasecs 50, 3 634,045,170 1,182,917 ,221 
BEET bncdbadedaccocsendsdodsers 8,708,469 4,518,217,220 1,185,202,449 
GR Rvconsecedasccesseqsosvcoce 7,434, 3,816,998 ,693 1,372,955,746 
Winn dcdcdbdcscoscescsdeocese 8,577,728 4 "447 ‘985. 202 1,458 ,483 303 
Dintdénnadatcecéaadéeeedse 6,263,293 3,206,708 ,226 1,546,067 ,984 
DiilGcntosebuacccesensessebea 7,829,066 4, 033, "940, 915 1,616,540,756 
DE. od cbeinnegosbuednanaeed 10, ‘675, 445 5 "535, 125,429 1,793 ,665,038 
Ticktdmeencesosuceosuenhed 8,724,572 4,562.295,675 1,989,772,713 
Dn, uterddinon ope sn dheetinndl 9,165, "700 4,761,050,000 2,283,500,000 





a Figures for 1914 are not final, and are subject in all cases to slight corrections. 
z Includes residuum as well as crude and refined oils beinning with 1910. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares Per cent. 
40 0 Walpole Tire & Rubber, pref., 

certf. deposit............ 

150 The Waubun Co., pref 
50 Telepost Co., $10 each, 

voting trust ctfs___.35c. per sh 

541 Brooklyn City RR__.172%-173 

6,600 Durango M. M Ex., 

8 i CR $40 lot 

60 East. Mexico Pow. & Elec.$15 lot 


Shares. Per cent. 
25 N. Y. State Rys., common... 66% 
100 Hale & Kilburn, common... 28% 
12 New London North. RR..--.171 
Bonds. Per cent. 
$1,500 Telepost Co. conv. ser. A.$40 lot 
$400 Weighing & Sales Co. 5s, ser. 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares $ per sh 
10 Frankford Tr. Co., $50 each_-__164 
20 Fourth Street National Bank -__280 
50 Securities Co. of North Amer_$1 lot 
13 Corn Exchange National Bank .270 

3 Nat. Bank of Nor. Liberties___243 

5 Franklin Tr. Co., $50 each.... 54 

5 Girard Trust Co 878 

4 Pennsy. Co. for Insur., &c....612% 
3 People’s Tr. Co., $50 each___- 46 

4 Provident Life & Trust Co... .840 
20 Indep. F. 1. Security, $25each. 25 
10 Ins. Co. of No. Am., $10 each. 22% 
9 Ins. Co. of State of Pennsylv- .100 
5 People’s Nat. F. Ins.,$25 each. 17% 
4 Phila. L. Ins., $10 each 10% 


| ER ee ae 49% 
$1, “500 Harriman Securities Co. 

a ee ee $390 lot 

Shares. $ per sh 


102 Reliance Insurance _.......-- 
15 Pennsylvania Fire Insurance. .409 
10 American Dredging 97 
94 Int. Ed. Pub., pf., 


$50 each... 31 


52 Int. Ed. Pub., com., $50 each. 17% 
4 Philadelphia Bourse, common 
Gee Gesescocnsaaatan 3% 


Bonds. Per 
$5, :000 Concord, N. C., Gas Ist 6s, 


$5,000 Rockhill Coal & I. Ist 4s, "58 26 
$6,000 John H. Dialogue 5s, due ’07 10 
$25,000 Cumberland Valley Telep. 

lst 58, 1932; July 1911 coupon on 29% 





Shares. 
4 Farm & Mechan. Nat. Bank_-.133 
10 Amer. Gas & Elec., pref.,850ea_ 47 


5 Corn Exchange National Bank-.270 


Shares. $ per sh. 
5 Hamilton Manufacturing_---.--. 77% 
9 National Shawmut Bank------. 204% 


Shares $ pe 
10 Pacific Mills 
10 Great Falls Mfg 

7 Tremont & Suffolk Mills... -. 





$ per sh.| Shares. Sp 

1 Philadelphia National Bank--- 430 
3 Tenth National Bank 117 
6 Amer. Gas & El. com. ($50 each. 85%)| 5 Phila. Life Insurance, $10 each. 


By Messrs. R. L. Day & Co., Boston: 
Shares. 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


er sh, 


10% 


per sh. 


$ 
1 Richard Borden Mfg.(Fall Riv.) 120 


6 Middlesex Co , pref 
t Merrimack Mig , common..... 


34 National Fire Ins. (Hartford) _..351 
By Messrs. Francis Henshaw & Co., Boston: 


7 sh | Shares 
5 Bates Manufacturing, ex-div-. < 6 Middlesex Co , common 











DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 























Per When Books Closed. 
Name of Company. Cent. | Payabdie. Days Inclusiee. 
Railroads (Steam). 
Alabama Great Southern, preferred --_- Aug. 27| Holders of rec. July 18@ 
Atch. Top. & 8. Fe., com. (qu.) (No. 37)- 1% |Sept. 1)Holders of rec. July 3la 
Atchison Topeka & Santa Fe, preferred..| 2% |Aug. 1|Holders of rec. June 30a 
Baltimore & Ohio, common---_...-..-..- 3 Sept. 1)Holders of rec. Aug. la 
, eS ee 2 Sept. 1)/Holders of rec. Aug. la 
Bangor & Aroostook... .....--ccccccccee 2 July 21\July 16 to July 20 
CORED BORIREER . on cw csccedsccusccese 1% |Aug. 1)Holders of rec. June 26a 
Central RR. of New Jersey (quar.)..-..-- Aug. 1/Holders of rec. July 174 
Chic. St. Paul Minn. & Om., com. & pref.| 3% |Aug. 20 Holders of rec. Aug. le 
a eee ee 3 Aug. 1)Holders of rec. June 30a 
Great Northern eae 1% |Aug. 1)Holders of rec. July 10 
Illinois Central (No. 119)_.........-..-- 2% |Sept. 1|Holders of rec. Aug. 10a 
Lake Shore & Michigan Southern. .--.-._-. 6 July 29\July 4 to July 20 
Guar. stock (Mich. Sou. & Nor. Ind.).| 6 Aug. 1|Holders of rec. July 3a 
Louisville & Nashville_..............-.. 3% |Aug. 10\July 18 to Aug. 10 
Mahoning Coal RR., common-.-.-.....-.- $5 Aug. 1)Holders of rec. July 15¢ 
RT CN. ccanncnddhnctdéoocns 3 July 29) Holders of rec. June 26a 
Nashville Chattanooga & St. Louis-- ---- 3% |Aug. lI\July 19 to Aug. 2 
Norfolk & Western, com. (quar.).....- 1% (Sept. 19| Holders of rec. Aug. 3la 
Adjustment preferred (quar.)......-- 1 Aug. 19|Holders of rec. July 3le 
DS GE wid bcdtd cdcacecudeeéne 10 Aug. 24|Holders of rec Aug 3 
Special (payable in stock)..........-.- e40 Aug. 5\Holders of rec Aug 3 
Northern Pacific (quar.)_..........-.--. 1% |Aug. 1|Holders of rec. July 9a 
Pennsylvania RR. (quar.)_.--....-...-- 1% |Aug. 31|Holders of rec. Aug. l@ 
Pitts. Cin. Chic. & St. L., pref. (qu.)_.-- \% |July 25)\ Holders of rec. July 15a 
Pittsburgh & Lake Erte............-...- $2 50 |Aug. 1)Holders of rec July 23a 
Reading Company, common (quar.)....| 2 Aug. 13)Holders of rec. July 284 
First preferred (quar.)............-- 1 Sept. 10|Holders of rec. Aug. 254 
Seaboard Air Line, pref. (quar.)........- 1 Aug. 15\Aug 6 to Aug 14 
Utica’Cliniton & Bingha _ ea 2 Aug. 10;/Aug. 2 to Aug. 9 
Street and Electric Railways. 
American Railways, preferred (quar.)_..| 134 |Aug. 15)Holders of rec. July 31a 
Bangor Ry. & Elec., com. (qu.) (No. 2)-_- \% |Aug. 1/Holders of rec. July 18¢@ 
Bay State Street Ry., Ist pref._......-.. 3 Aug. 1)Holders of rec. July 18 
Brazilian Tract., L. & Pow., com. (qu.).| 1% |Aug. 20)Holders of rec. July 31 
Chicago Railways, partic. ctfs.Ser.1....| 8 Aug. 1)Holders of rec. July 20a 
ColumbusRy.,P.&Lt., com. (qu.)(No. 2)} 1% |Aug. 1)\Holders of rec. July 15 
Preferred, Series B (quar.) (No. 2)...-| 1 |Aug. 1/Holders of rec. July 15 
Com'wealth Pow., Ry.&Lt., com. (qu.)-} 1 Aug. l\July 18 to Aug 4 
NED. nc ccccabstdscceses 1% |Aug. l\July 18 to Aug 4 
Connecticut Ry. & Lig, com & pref. (qu.)| 1 Aug. 15\|Aug 1 to Aug. 16 
Cumberland Co. Pow. & Lt., pref. (qu.)- 1% |Aug. 1)/Holders of rec. July 18¢ 
East St. Louis & Suburban Co., pref.(qu.) 1% |Aug. 1)Holders of rec. July 22 
Grand Rapids Ry , pref. (quar. ) (No. 55)-| 1% |Aug. 1/Holders of rec. July 15 
Illinots Traction, common (quar.) ....-.-- % |Aug. 15) Holders of rec. July 25 
Jacksonville Trac., com. (qu.) (No. 14)_._| 1% |Aug. 1)Holders of rec. July 15a 
Preferred (quar.) Sones Mibssécsndsies 1% |Aug. 1)/Holders of rec. July 154 
Lewiston Augusta & Waterv., pref. (qu.)| 1% |Aug. 1)Holders of rec. July 18 
Milw. El. Ry. & L., pref. (qu.) (No. 59)-| 1% |July 31)Holders of rec. July 20a 
Monongahela Valley Tract., pref........- 2% |Aug ilijJuly 28 to Aug 2 
Montreal Tramways (quar.).........-.- 2% |Aug. 1)Holders of rec. July 14 
Philadelphia Co., com. (quar.) (No. 131); 1% |Aug. 1/Holders of rec. July le 
Five per cent non-cumulative preferred} 2% |Sept. i/Holders of rec. Aug. 10a 
Public Service Invest., com. (No. 10)...| $2 Aug. 1)Holders of rec. July 154 
Preferred (quar.) (No. 21)......---.. $1.50|Aug. 1)Holders of rec. July 15¢ 
Railways Co. General (quar.)_.......-.-. 1 Aug. l1jJuly 22 to July 31 
Railway & Light Securities, com. & pref.| 3 Aug. 1)Holders of rec. July 15¢@ 
Rio de Janeiro Tram., L. & P. ae ).-| 1% |Aug. 1)Holders of rec. July 15 
Sao Paulo Tram., L. & P< GR Da osene 2% 'Aug. 1'Holders of rec. July 15 
Tampa Electric Co. (quar.) (No. 39)_-..| 2% |Aug. 15| Holders of rec. Aug. 3a 
Toledo Bowling Green & Sou. Tr., pf. (qu.)| 1% |Aug. 1)July 22 to July 31 
Union Street Ry , New Bedford, Mass. (qu.)| 2 Aug. 1)Holders of rec. July 164 
United Power & Transportation. -.-.... $1.40 |July 30) Holders of rec. July 16a 
West Penn Rys., pref. (quar.).......---. 1% |Aug. l\July 25 to Aug. 2 
York Rys., —-; ee AER PRR EE r $1.25|July 31|\Holders of rec. July 21a 
anks. 

DU OND Tia be cdicdcnscdandecced 3 Aug. lj/July 29 to July 31 
CT iccctndionsidstawectudetinceed 3 Aug. l)July 29 to July 31 
Corn Exchange (quar.)...........----- 4 Aug. 1)Holders of rec. July 3la 

En ducdussccuinanseod 3 Aug. 1)Holders of rec. July 274 
go TS Ere 2 Aug. lijJuly 15 to July 31 
Twenty-Third Ward............-.--.-- 3 Aug. ljJuly 26 to July 31 

Trust Companies. 
yo MN 8 SLY SER ae ae 2 Aug. 1)Holders of rec. July 28a 
BOGERON GM isa c ocd secccccasecece 1% |Aug. Ij)July 22 to July 31 
Farmers’ Loan & Trust (quar.)_.......-- 12% |Aug. 1)July 25 to July 31 
Hamilton, Brooklyn (quar.)........--.-- 3 Aug. 1)/Holders of rec. July 25a: 
Kings County, Brooklyn (quar.)....------ 4 Aug. ljJuly 26 to July 31 
Fire Insurance. 
Wedel (GE). o2ccinnnceccssrccce 10 |Aug. ljJuly 22 to July 31 
Miscellaneous. 
Amalgamated Copper Co (quar.)-...---- 1% |Aug. 31)Holders of rec. July 25a 
American Cigar, common _—. ‘ sacoows 1% |Aug. 1)Holders of rec. July 15a’ 
Amer. Dist. Teleg. of N. J. (quar.) ---.-- 1 July 29\July 18 to July 28 
Amer. Gas & Elec., pref. (quar. awe. 30)} 1% |Aug. 1)Holders of rec. July 18 
American Glue, preferred pan scedeacocacs 4 Aug. lJuly 20 to Aug. 1 
Amer. Light & Trac., com. (quar.)....-.- 2% |Aug. lJuly 16 to July 31 

Common (payable in common stock)..| 2%/jAug. ljJuly 16 to July 31 

Peetetted (GR .) 20cnsccccenccce-cee 1% |Aug. ljJuly 16 to July 31 
Amer. Pipe & Constr. Securities, pref...| 4 Aug. 1}|Holders of rec. July 18 
American Sewer Pipe........-.-.---..- \% jOct. IL\Sept.20 to Oct. 1 
Borden’s Condensed Milk, com. (No. 38)..| 4 Aug. 15Aug 6 to Aug 16 
Brill (J. G.) Co., preferred (quar.)_....--. 1% |Aug. lj\July 25 to July 31 
Brown Shoe, Inc., com. (quar.)......-- 1 Aug. 1)|Hoiders of rec. July 25a 

Preferred (quar.)........-........... 1% |Aug. 1/Holders of rec. July 25a 
Burns Bros., common (quar.)_......... 1% |Aug. 15| Holders of rec. Aug. 1 

Preferred (quar.) (No. 6)-.-..--.--.-.- 1% |Aug. 1)Holders of rec. July 17 
Cumbres BISts- UG? .) «occ ccescccncene 1% |Aug. 15\Holders of rec July 31a 
Canada Cement, pref. (quar.) (No. 18)__- 1% |Aug. 7\|Aug. 1 to Aug. 10 
Canadian Car & Foundry, Ltd., pf. (qu.)} 1% |July 25|Holders of rec. June 254 
Canadian Converters, Ltd. (quar.)___... 1 Aug. 15|Holders of rec. July 31 
Chicago Pneumatic Tool (quar.)_______. 1 July 25\July 16 to July 26 
Cities Service, com. and pref. (monthly). % |Aug. 1)Holders of rec. July 154 
Cities Service, com. & pref. (monthly) - -- \% |Sept. 1)Holders of rec. Aug. 15a 
Cluett, Peabody & Co., Inc., com. (qu.).| 1 Aug. 1|Holders of rec. Juiy 20a~- 
Commonwealth Edison (quar.)_......._- 2 Aug. 1|Holders of rec. July 15 
Consolidation Coal (quar.)............. 1% |July 31|Hoiders of rec. July 23a 
Cuba Company, preferred............. 3% |Aug. 1)Holders of rec. June 30 
Cuyahoga Telephone, pref. (quar.)-_.___- 1% |July 31|Holders of rec. July 154 
Diamond Match (quar.)-.....-........ 1% (Sept. 15|Holders of rec. 





Aug. 3la 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
iscellaneo Concluded). 
Distilling Oo’ of pry pref. (quar.)_--- ‘ — ead pe sey ot . rec. a a 
Dominion Bridge, Ltd. (quar.)---.------ ug | Folders of rec. July a 
Dominion Coal. Ltd., pret. (No. 43)-..-| 3% |Aug. 1|Hoiders of rec. July 17 
Domin. Steel Corp.,Ltd.,pf.(qu.) (No.10) 1% Aug. IjJuly 16 to Aug. il 
duPont eo gmp ya (quar.)- ay od < sm Bay - - = . 
Y 7 WAP.) cccencsss - q Cc. ° 
ee ee dns OS RES <n 5 |Sept. 1)Holders of rec. July 31a 
Commas (entra)....<.<--.265..c-<s 2% |Oct. 1)Holders of rece. Aug. 3la 
Preferred (quar.)..-..-------------- 1% |Oct. 1)Holders of rec. Aug. 31a 
Edison El. Ill. of Boston (qu.) (No. 101)| 3 Aug. 1|Holders of rec. July 15 
Electrical Securities Corp., pret. (quar.)-| 134 |Aug. 1)Holders of rec. July 25a 
Electric Bond & Share, pref. (qu.)(No.37)| 1% |Aug. I\July 23 to Aug. 2 
—— aa tay amt Sc thaonns Reaktor ing on. 1 Holders ot ‘we July 154 
eta Pine Laie. .. .. ...-- ewscdeose<ae 4 m / 
Fall River Gas Works (quar.) (No. 78)--| 3 Aug. 1)Holders of rec. July 20a 
Federal Sugar Refining, pref. (quar.) - - -- 1% |July 31|Holders of rec. July 29a 
Ft. Worth Pow. & L., pf. (qu.) (No. 12)-| 1% |Aug. 1)Holders of rec. July 22a 
Gair (Robert) Co., pref. (quar.)---------- 1% |Aug. 1)Holders of rec July 24 
Harrison Bros. & Co., inc., pref. (quar.)| 1 Aug. 1)Holders of rec. July 29a 
Hercules Powder, pref. (quar.)_.-.-.----- 1% |Aug. 15)Holders of rec. Aug. 5 
eneenaine Mes ~ ae (No. 476)- -- red * —— | rec. a a 
Houston Oil, preferred---------------- ug. olders of rec. y 
Illinois Northern Utilities (quar.)-.--.---- 1% |Aug. ijJuly 21 to July 31 
eo ate nc] OF lace. Hlmetaern.ef een. uly 38" 
8 eae ug. e ec. July 
Int. Harvester of N. J., pf. qu.) (No. 19)-| 1% |Sept. 1)Holders of rec. Aug. 10a 
Int. Harvester Corp., pref. (qu.) (No. 7)--| 1% |Sept. 1)/Holders of rec Aug 10a 
a oat common (quar.)..- is te hr . = — : 
OE EEE AN ug. uly ug. 
Island Creek Coal, common (quar.)....- 50c. |Aug. 1|Holders of rec. July 15 
Common (extra) - - ---- neitbidhh de piashine $3 Aug. 1/Holders of rec. July 15 
Kansas City Stock Yards of Maine, pf (qu.)| 1% |Aug. 1/\Holders of rec. July 15a 
Kansas City Stock Yards of Mo. (quar.)_.| 1% |Aug. 1/)Holders of tec. July 15a 
Kayser (Julius) & Co., Ist & 2d pf. (qu.)- 1% |Aug. 1 Holders of rec. July 20a 
Kellogg Switchboard & Supply (quar.)....| 3 Aug. 1)Holders of rec. July 29 
foe ag ee ge Papp .) (No. 58) aM _— ee re rec. aw. it 
wanna Uk ea pt. 1 Ho of rec. Aug a 
Lehigh Coal & Nav. (quar.) (No. 143)__| $1 Aug. 31| Holders of rec. July 3la 
Loose-Wiles Biscuit, 2d pref. (qu.) (No.9); 13% |Aug. 1\July 16 to Aug. 2 
Lowell Elec Light Corp. (quar.) (No.73); 2 Aug. 1 Holders of rec. July 20a 
Bsc Gott sone Toee=--| 1 (AMS. tlMotdes otros: duly 36 
ra , common.-......... ug. 1/\Holders of rec. July 
Miami Copper (quar.) (No. 10)__.-...-- 50c. | Aug. 15| Holders of rec. Aug. 14 
Middle West Utilities, pref. (quar.)_..._- 1% |Sept. 1 Holders of rec. 
Montreal Lt., Ht. & Power (qu.) (No. 53); 2% |Aug. 15|Holders of rec. 
National Carbon, pref (quar )___-_____- | 1% |Aug 15|Aug 6 to 
North American Co. (quar.) (No. 42)_.._' 1% |Oct. 1)Holders of rec. 8 
Se ct ic a ter psictod--| 48 (aime {ietders of 
ma Slec. Lig wer, prefe = | Aug olders of rec. 
Osceola Consolidated Mining (quar.)....| $1 July 31 | Holders of rec. July lila 
— a 2 eae is ree Hye =. = Aug. : 
prefer Dt d&kinncebthece 1 ug |\July 2 Aug. 
Second preferred (quar.)........._..- 1 Aug. ijJuly 25 to Aug. 2 
Pacific Pow. & Lt., pref. (qu.) (No. 16)_-_| 1% |Aug. 1)Holders of rec July 23a 
Penn Central Light & Pow., pref. (quar.).| 1 July 27\Holders of rec. July 20 
— diy Hepes (quar.) ...- i ro pote es = rec. om. oa 
er ERE ee ug. 1) Holders of rec. July 
People’s Gas Light & Coke (quar.)_......-. 2 Aug. 25, Holders of rec. Aug. la 
aw to Km ) (No 625 Babi 13 ms 19| July 30 r yo is 
quar. ~ epee ug. 19) y tH) ug. 
Pittsburgh Coal, pref. (quar.)_.......-- 1% \July 25)Holders of rec. July 15a 
Fee eng a te = ean pf. yn -18) is Aug. 1 a of rec. July 23a 
ambile, common (quar.)_-.-. Aug. 15 July to Aug. 16 
Common (extra, payableincom.stock)| 4f (Aug. 15\July 26 to Aug. 16 
ae inet Ill., com. (quar.) - iss =. Lj ee . rec. = é 
Se GU acbaccccstadacsence ug |Holders of rec. July 
Pullman Company (quar .) (No. 190)..-.-- 2 Aug. 15 Holders of rec July 31 
—— Oats, yw SN aera ise rey pr | rec. ous m . 
Ts, Roebuck 0., common (quar .)___. ug 15 Holders of rec July 3la 
oan ty oF. oe. (qu.) (No. 20). 1 Aug. th aes mea of rec. July 1l5a 
versmit ge | eee Aug. 15|Holders of rec. Aug. 7 
Southern Cal. Edison, com. (qu.) (No. 18)-| 1% |Aug. 15 Holders of rec July 31 
so — ometer, com. (qu.) is — yeeed Pe to ye at 
ENS sinttn halt eipiiecitiglys ug. uly 25 to uly 
Taylor-Wharton Iron & Steel, pref. (qu.)} 1% |Aug. 1 July 25 to July 31 
Toernatin Gonpisy,aGimoae-*---| 2° (Aue. liege of toc Say tte 
} any. eee ug olders of rec. y 17a 
Trenton Potteries, n.-c. pf. (qu.) (No. 58); 1 July 25! Holders of rec. July 16a 
Sa | A a common (quar.) is a 1 sey mote pe rec. — bp 
CE cn oo chant ded hee " ‘Holders of rec. pt. 21a 
Union Oil of California. ...........-.-. 2 Aug. 25|Holders of rec. July 31 
bes = ans 1% common (quar.)..- 18 Aug. 1| Holders of rec. July 24a 
ME ctnncnddssstbcceses Sept. 1)Holders of rec. Aug. 25a 
Un. Cigar Stores of Am.,com.(qu.)(No.7)| 1% |Aug. 15/Aug. to Aug. 16 
pny & — common (quar.)..| 1 Ms Tisececcdccscosdsisnobien 
referr ee aes . 06 pees eee 
pF + ga common. an HS: — ; Aug. . to — 1 
tthe Stan ne tnkeeenadaneeds } pt Aug to pt tl 
U.S. Realty & Impt. (quar.)_.........-. 1% |Aug. 1)|Holders of rec. July 2la 
U.S. Rubber, common (quar.)........- 1% |July 31)Holders of rec. July 15a 
First preferred (quar.)_........---.- 2 July 31)Holders of rec. July 15a 
Second preferred (quar.)......------. 1% |July 31|Holders of rec. July 15a 
Utah Consolidated Mining -....-..-.-- 60c, |July 27|Holders of rec. July 11 
Westinghouse El. & Mfg., com. (quar.) -- 1 July 30'Holders of rec. June 30a 
White(J.G.)&Co.,Inc.,pf.(qu.)(No. 45). 1% |Aug. 1)Holders of rec. July 22 
Willys-Overland, common (quar.)_-.---- 1% |Aug. 1/Holders of rec. July 2la 
Woolworth (F. W.) Co., com.(qu.)(No.9)! 1% (Sept. 1'Holders of rec. Aug. 10a 





@ Transfer books not closed for this dividend. 


rection. 
h On account of aceumutated dividends. 


é Payable in stock. / Payable in common stock. 


5 Less British income tax. 6 Cor- 
@ Payable in scrip. 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending July 18. The figures for the 


separate banks are the averages of the daily results. 


In 


the case of the totals, actual figures at the end of the week 


are also given: 


DETAILED RETURNS OF TRUST COMPANIES. 


























On Dep. Net 
Trust Gos. | Surplus.| Loans. | Specte. | Legals. |\withC.H.| Deposits.| Reseroe. 
00s omtited. Average. | Average.| Acerage.| Banks. | Average. 
WE PE $ $ : % 

Brooklyn... _. 3,706,7| 26,672,0) 2,214,0) 949,0) 2,971,0) 21,074,0,15.04+12 3 
Bankers - . _ . ._|13,065,5 127,702,0 15,052,0 292,0,11,457,0 101,979,0,15.0+ 10.1 
US.Mtg.& Tr 4,211,4) 38,118,0, 3,720,0 709,0| 7,624,0, 30,075,0.14.7+19.7 
, 1,201,3) 21,234,0) 2,194,0; 100,0 2,173,0| 15,348,0,15.0+12 2 
Title Gu. & Tr./11,614,0 33,561,0) 2,901,0) 404,0) 2,048.0) 21,697,0:15.2+ 8.5 
Guaranty-.-_-_-.- 21,222,1)192,020,0/19,513,0 1,082,0,19,473,0 136,942,0 15.0+ 12.4 
Fidelity ...-.-.- 1,307,9| 7,678,0 912,0 44,0) 01,0) 6,104,0 15.6+11.2 
Lawy.T.I.&T 5,388,9 15,616, 1,254, 550,0| 1,382,0) 11,783,0 15.34 10.4 
Col.-Knicker._| " ,348,3| 48,383,0) 5,541,0) 300,0) 4,307,0) 38,716,0/15.0+ 10.0 
People’s... ..- 1,566,8) 15,948,0) 1,876,0 392,0; 2,567,0; 14,992,0 15.1+14.4 
New York_...|11,545,3) 46,913,0) 4,132,0) 484.0) 3,453.0) 30,546,0,15.14+10.1 
Franklin .___- 1,165,5) 10,482,0) 953,0) 127,0) 1,281,0) 7,207,0,15.0+ 14.4 
Liscoln ...---. 555,7| 9,998,0 1,114,0) 215,0) 88,0) 8,778,0,15.1+- 10.1 
Metropolitan._| 5,892,6) 29,970,0) 2,956,0) 195,0) 2,558,0) 20,897,0 15.0+ 10.8 
Broadway ---- 848,5) 14,215,0 1,421,0) 710,0, 1,650,0) 14,148,0,15.0+ 10. 








| ; 
Totals, average 90,640,5 638,510,0/65,743,0| 6,553,0 64,833,0 480,286,0 15.0+11.8 





Actual figures july 18-|635,887,0 


67,058,0 


©.516,0 06,401,0 483,296,0) 15.2+11.7 














The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Titie Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
060,000; Metropolitan, $2,000,000; Broadway, $1.500,000; total, $46,250,000. 


For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omtt two ctphers (00) tn ali cases. 























Banks. Capttat. | Surplus.| Loans. Specte. | Legals. | Net Depos-| Re- 
00s omitted. Average. | Average. | Avefmge.|tis, Aver. |serve, 
$s $ $ s s s % 
New York____| 2,000,0) 4,346,8| 22,844,0| 4,441,0) 1,100,0; 21,235,0) 26.0 
Manhattan Co; 2,050,0| 4,719,9| 37,770,0) 9,091,0) 1,522,0| 43,100,0) 24.6 
Merchants’._.| 2,000,0| 2,097,7/ 20,956,0; 4,689,0) 640,0) 21,104,0) 25.2 
Mech. & Met_;} 6,000,0; 8,874,6 ,176,0|) 16,111,0) 5,875,0| 87,925,0) 25.0 
America -.-.-- 1,500,0; 6,186,6 ,679,0| 5,877,0) 1,751,0) 27,741,0) 27.4 
ao 25,000,0) 32,916,9| 195,923,0) 39,974,0|11,452,0| 189,779,0| 27.0 
Chemical - -- 3,000,0| 7,755,0| 28,671,0 ,380,0) 2,816,0) 24,510,0) 25.2 
Merchants’ Ex} 1,000,0 761,8 8,653,0| 1,833,090) 220,0 8,296,0| 24.7 
Butch. & Drov 300,0 111,1 1,937,0 571,0 62,0 2-175 28.8 
Greenwich --- 500,0; 1,070,1 9,546,0| 2,500,0| 220,0) 10,720,0) 25.3 
American Ex.|} 5,000,0) 4,693,3| 47,645,0) 9,465,0) 2,671,0 48,0%.0 25.2 
Commerce .__| 25,000,0) 16,690,6| 138,732,0| 25,522,0) 4,836,0) 118,824,0) 25.5 
a 500,0; 1,009.8 5,210,0 679,0; 909,0 5,071,0) 31.3 
Chat. & Phen.| 2,250,0) 1,357,9| 21,007,0) 3,856,0) 1,691,0) 21,875,0) 25.3 
People’s_-...-.- 200,0 435,8 1,878,0 409,00; 151,0 2,306,0; 24.2 
Hanover -_--- 3,000,0) 15,054,8| 79,123,0| 20,767,0) 2,196,0| 89,253,0) 25.7 
Citizens’ Cent.| 2,550,0) 2,371,2) 22,969,0) 5,127,0) 611,0) 22,393,0) 25.6 
Market & Fult; 1,000,0) 1,948,1 8,874,0| 1,275,0) 1,040,0 8,749,0 26.4 
Metropolitan _| 2,000,0} 1,779,4) 11,108,0| 2,736,0| 277,0) 11,102,0) 27.1 
CornExchange| 3,500,0| 6,916,0 ,269,0) 16,341,0) 3,253,0| 76,883,0) 25.4 
Imp.& Traders} 1,500,0| 7,676,0)| 27,476,0)| 4,051,0) 2,326,0) 25,212,0) 25.2 
| Are 5,000,0| 14,344,7| 92,642,0) 21,348,0) 2,833,0) 95,974,0) 25.1 
East River... 250,0 65,2 1,564,0 295,0| 113,0 1,787,0| 22.8 
_ Seer 1,000,0} 2,870,5| 14,170,0) 3,038,0) 125,0 2,836,0) 24.6 
10,000,0| 23,177,7| 114,749,0| 27,580,0) 3,385,0) 109,197,0) 28.3 
4,000,0| 3,468,6| 46,349,0) 9,682,0| 2,959,0) 49,827,0) 25.3 
250,0 789,0 3,174,0 789,0 66,0 3,457,0! 24.7 
§00,0| 1,916,8 8,596,0| 1,535,0| 768,0 ,063,0) 25.4 
750,0 706 ,2 4,256,0 835,0; 208,0 4,102,0) 25.4 
5,000,0| 9,645,7| 100,079,0) 25,596,0) 5,262,0) 115,623,0) 26.6 
100,0| 2,091,6) 13,126,0| 2,767,0) 1,046,0) 14,843,0) 25.6 
German Exch. 200,0 803,8 3,198,0 507,0,| 430,0 3.700,0) 25.3 
Germania ---- 200,0; 1,000,3 4,915,0| 1,144,0| 253,0 ,603,0) 25.0 
Lincoln _..... 1,000,0} 1,789,8) 15,819,0| 2,845,0) 1,463,0) 16,498,0) 26.1 
Garfield ...-- ,000,0) 1,290,1 9,176,0| 2,463,0| 217,0 9,697,0| 27.6 
ee 250,0 505,0 3,943,0 834,0| 232,0 4,236,0) 25.1 
Metropolis _..| 1,000,0} 2,089,9| 13,268,0) 2,176,0) 1,190,0) 13,402,0) 25.1 
West Side-_--- 200,0 759,7 3,777,0 654,0| 496,0 4,578,0) 25.1 
board -__--- 1,000,0! 2,598,5| 25,894,0) 5,953,0) 2,122,0) 30,432,0) 26.5 
Liberty ...... 1,000,0) 2,844,8| 24,514,0) 5,741,0) 1,541,0) 27,436,0) 26.5 
N.Y.Prod.Ex.| 1,000,0 928,3 9,460,0| 2,478,0| 581,0) 11,025,0| 27.7 
oe 1,500,0 750,7| 19,342,0| 5,773,0| 304,0| 24,106,0) 25.2 
Security ...-- 1,000,0 345,5| 11,103,0| 1,945,0) 1,174,6) 13,001,0) 23.9 
Coal & Iron._| 1,000,0 604,8 6,974,0| 1,297,0| 569,0 7,143,0) 26.1 
Union Exch._| 1,000,0; 1,008,0 9,785,0| 2,195,0;  350,0 9,948,0) 25.5 
Nassau, Bklyn;} 1,000,0| 1,121,7 8,229,0| 1,621,0) 197,0 7,317,0| 24.8 
Totals,average|129,050,0/ 206 ,290,3| 1431,548,0 309,777,0)73,503,0 1471,170,0) 26.0 
Actual figures |July 18..| ..-.-.-- 1418,436,0/313,017,0)72,948,0 5608, 908, 26.4 

















Circulation .—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $41,800,000 and according to actual figures was $41,887,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 






































Week On 

ending | Captial. | Surplus. Loans. Specte. Legal \wtth C.H Net 
July 18. Tenders.| Banks. | Deposits, 
Averages; 8 | 8 | $8 | 8 $ : $ 
Banks... _|129,050,0206,290,3/1,431,548,0309,777,0| 73,503,0, _____- 1,471,170,0 
Trust cos_| 46,250,0, 90,640,5| '638,510,0 65,743,0, 6,553,0| 64,833,0, '480/286,0 
Total. -- 1. 5,300,0.296,930,8 2,070,058,0375,520,0, 80,056,0, 64,833,01,951,456,0 

al. 

CR enhiil. snaitend |, 418,496,01813,017,0 72,948,0, _____- 1,460,926,0 
Trust cos.|  ....-- |; aecens | 635,887,0| 67,058,0, 6,816,0, 64,491,0, 483,305,0 
eR ETE I” eateued 2,054,323,0380,075,0 79,764,0. 64,491,01,944,231,0 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


2), 
ae 


For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 


STATE BANKS AND TRUST COMPANIES. 

















State Banks Trust Cos. State Banks Trust Cos. 

Week ended July 18. tn in outside of outside of 
Greater N. Y. Greater N. Y.|Greater N. Y.\Greater N.Y. 

$ | $ $ $ 

Capital as of March 2--- 23,137,400! 67,900,000 10,588,000 10,750,000 
Surplus as of March 2-._. 29,457,000} 164,517,300 14,063,889 13,006 ,407 
Loans and investments._| 326,854,500 1,131,809,400) 132,621,400, 187,827,900 
Change from last week. 468, —1,435,100; +1,273,400 + 849,800 
Pe ee OM, ee Se eee ae 
Change from last week. +3097,600; +17,608,400); ..........)  ....... 2. 
Currency and bank notes. 29,533 ,900 on ESR eee ee 
Change from last week. +472,400 SPEEA sidaacdavel | akadnotliah 
ee ee 428,499,000 1,247,605,400, 140,591,700; 199,488,500 
Change from last week_| —9,784,400 RE ams! + 877,400 —709,800 
Reserve on deposits. ____ 106,257,700} 237,588,100; 27,094,800) 27,091,500 
Change from last week - —234,900; +6,910,300 +111,800| —1,666,600 
P. C. reserve to deposits_ 29.4% 24.8% 21.2% 15.8% 
Percentage last week _ 29.1% 23.8% 21.3% 16.6% 








+ Increase over last week. 





— Decrease from last 


week. 
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“The ee Aa ‘Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in Greater New York, not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks and trust gompanies. In addition we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 























| j 
Clear.-House| Clear.-House, State Banks & Totat of all 
Week ended July 18. Members Members | Trust Cos. not Banks & Tr. 
Actual Figs. Average. |i C.-H., Av.| Cos., Aver. 
Capital as of June 30____| $175,300,000; $175,300,000, $28,950,000 $204,250,000 
| 
Surplus as of June 30___.| 296,930,800 296,930,800 70,887,900 367,818,700 
Loans and investments__/|2,054,323,000 2,070,058 000. 578,906 ,300 2,648,964,300 
Change from last week —H, ‘988, ‘000) —30, 204 ,000 +884,700 —29,319,300 
pe a 1,944,231,000 1,951,456,000 a578,508,800 2,529,964,800 
Change from last week Breer tet — 29,533,000, —742,900 —30,075,900 
GE i ctearncnveticna 380,075,000, 375,520,000 043,261,300 418,781,300 
Change from last week| +5,880,000) —5,025,000 —460,300 —5,485,300 
} 
Legal-tenders ...._--._- 79,764,000) 80,056,000, c9,918,500 89,974,500 
Change from last week| +3,756,000) +6,835,000 +76,700 +6,911,700 
Banks: Cash in vault_.._| 385,965,000 383,280,000 12,501,100 395,781,100 
Ratio to deposits__-_-_- 26.41% 26.05% | SO TE  waussideae 
Trust Cos.: Cash in vault 73,874,000 72,296,000) 40,678,700 112,974,700 
Aggr’te money holdings.| 459,839,000) 455,576,000, 53,179,800 508,755,800 
Change from last week| +9,636,000) +1,510,000 —383,600 +1,426,400 
Money on deposit with | 
other bks. & trust cos. _ 64,491,000 64,833,000 83,091,490 147,924,400 
Change from last week| —2,696,000; —2,900, :000) —7,523,700 —10,423,700 
Total reserve_-__-_- 524,330,000 520,409,000 136,271,200 656,680,200 
Change from last week! +6,940,000| —1,090,000 —7,907,300 —8,997,300 
Surplus CASH reserve— 
Banks (above 25%). 20,733,500 DR * decaniancl ceca 
Trust Cos.(abovel5% ,) 1,378,250) BEE étcdeedenedl aicandeden 
a 22,111,750 | NES a SETS A 
Change from last week! +14,534,450| +8,557,750 -....----- | asipmemdied 
| 
% of cash reserves of trust cos. } | 
Cash in vault ___--.-.- 15.28% 15.05% 8 | Sere nara re 
Cash on dep. with bks- 11.77% 11.89%| EEE. shibincomwitbenann 
ERE SE ee 27.05% 26.94% | TG “ancasdundaa 





+ Increase over last week. 





— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositaries 


and from other banks and trust companies in New York City and exchanges’ 


*; with 


this item included, deposits amounted to $657,329,400, a decrease of $8,675,200 


from last week. 


net deposits” both for the average and the actual figures. 


and bank notes. 


In the case of the Clearing-House members, the deposits are “legal 
d Gold. 


e¢ Currency 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 


We omtt two ciphers tn ali these figures. 


























Loans and TotM oney | Entire Res 

Week Ended— | Investments | Deposits. Specte. Legals Holdings | onDeposit 
$ 3 $ 3 BS $ 

May 16---- | 2,708,109,8 | 2,649 ,525,0| 488,457,8| 86,367,3 | 574,825,1 | 778,420,2 
May 23-_.-. | 2,696,008,6 | 2,644,890,3 | 492,498,3| 87,143,1/| 579,641,4 | 783,061,1 
May 29_--. | 2,688,390,6 | 2.632,782,6 | 492,298,7| 85,034,6 | 577,333,3 | 789,469,8 
June 6__-.- | 2,686,486,8 | 2,628,539,3 | 486,598,3| 83,528,5 | 570,126,8 | 775,756,4 
June 13. .-- | 2,693,062,4 | 2,631,571,3 | 482,504,2| 84,582,7 | 567,086,9 | 762,028,6 
June 20. -. | 2,704,916,9 | 2,632,876,6 | 471,020,8| 87,872,3 | 558,893,1 | 753,271,7 
June 27_-_-. | 2,692,658,8 | 2,609,054,5 | 463,148,9| 86,941,2 | 550,090,1 | 741,075,1 
July 3_ --.| 2,695,191,2 | 2,598,481,3 | 447,038,3| 81,769,4/| 528,807,7 | 710,565,9 
; i | 2, 678,283,6 2,560,240 7 | 424,266,6| 83,062,8 | 507,329,4 | 665,677,5 
July 18... | 2,648,964,3 2,529,964,8 | 418,781,3! 89,974,5 508,755,8 656,680,2 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 

We omtt two ctphers (00) tn ali these figures. 






































Captial 
Banks. and Loans. Specte. | Legals.| Deposits. Circu- | Clearings 
Surplus. a lation 

Boston x z 4 3 $ £ BJ 
May -| 60,735,0| 238,392,0 | 33,767,0 | 4,102,0| 294,863,0| 9,561,0/ 114,566,5 
June 6-| 60,735,0) 238,419,0 | 30,602,0/| 4,240,0| 293,939,0| 9,668,0| 179,579,8 
June 13 60,735,0 | 238,659,0 | 31,041,0| 4,647,0| 292,838,0| 9,647,0| 139,379,3 
June 20-.| 60,735,0| 239,768,0 | 30,423,0| 5,263,0| 296,787,0| 9,771,0| 140,871,6 
June 27./ 60,735,0| 239,288,0| 30,111,0| 5,264,0| 286,500,0|) 9,759,0| 133,237,4 
July 3-.]| 60,735,0)| 242,616,0| 27,943,0| 4,579,0| 294,124,0| 9,782,0| 157,147,3 
July 11_| 60,735.0) 242,581,0 25,738,0 | 4,743,0 287 ,483,0| 9,762.0) 159,779,0 
oe 38. 60,735,0 | 240,798,0 enaerned becraeel 287,490,0; 9,750,0/| 159,099,5 

a 

May 29- | 103,684,3 | 401,816,0 106 ,883,0 *462,703,0 | 11,560,0 | 132,507,8 
June 6- | 103,684,3 | 401,752,0 104,997,0 *459,150,0 | 11,580,0/| 181,713,8 
June 13. | 103,684,3 | 399.743,0 106,417,0 *457,040,0| 11,598,0| 143,056,0 
June 20. | 103,684,3 | 398,422,0 106 ,696,0 *459,782,0 | 11,591,0| 162,230,5 
June 27. | 103,684,3/| 398,285,0 102,682,0 *453,102,0| 11,611,0/ 158,199,4 
July 3-_/| 103,684,3) 398,020,0 97,198,0 *459 ,268,0 | 11,607,0| 178,089,1 
July ~ 11- | 103,684,3 | 397,124,0 100,317,0 *452,896,0 | 11.587,0| 167,248.1 
July 18. | 103,684,3 | 398,408,0 100 652, 0 *454, 701 ,0 i 605, 0! | 162, 321,9 

a Includes Government deposits and the item “due to other banks.” At Boston 


Government deposits amounted to $1,427,000 on July 18, against $1,340,000 on 
July 11. 

* “Deposits” now include the item “Exchanges for Clearing House,’’ which were 
reported on July 18 as $13,873,000, 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending July 18, based on average daily 


results: 
We omit two ciphers tn all these figures. 









































Loans, Legal On 
Dtse'ts Tender| Depostt 
Banks. Capt- Sur- and Specte.| and with Na 
tal. plus Incest- Bank | C.-H. | Depostis. 
ments Notes.| Banks. 
New York City. SS $ $ § 3 $ $s 
Manhattan and Bronz. 
Washington Heights.| 100,0 366,8| 1,711,0) 103,0) 96,0) 140.0) 1,349,0 
Battery Park Nat____-| 200,0  116,8| 1,715,0} 391,0) 53,0) 165,0) 1,885,0 
Century.........--- 5000 444.3) 6,604.0} 662,0| 357,0| 360,0| 6,692.0 
| ipa 400.0 676,2) 7,061,0| 868,0|) 519,0/ 883,0) 7,284,0 
Columbis..........- 00,0  657,3| 6,241.0) 675,0| 449,0| 811,0} 7,219,0 
aU 200,0' 177,2| 1,065,0| 103,0| 31,0 89,0} 1,042.0 
OR eR aed 200,0 461,0) 5,774.0} 553,0| 209,0| 812,0) 5,546.0 
New Netherland. ___- 200,0 302.4| 3.353,0| 333,0| 110,0| 342,0| 3,552.0 
Yorkville. __.__---_- 100,0, 504,4| 4,631,0| 601,0} 200,0| 772,0) 5,194.0 
Brookiyn. 
First National______- 300,0, 674,7| 4,049,0/ 404,0) 50,0/ 742,0) 3,419,0 
Manufacturers’ Nat_-| 252,0| 943,5| 5,671,0) 821,0| 92,0) 1,050.0) 5,241.0 
Mechanics’ ________- ,600,0 780,2/13,1090'1,636.0| 818.0 3,611.0) 14;991/0 
National City___-__- 300,0 587.5] 4,868.0) 532,0| 110,0| °795,0| 4:807,0 
North Side ___-____- 200,0, 180.8] 2.538,0) 184,0| 187,0| 388,0| 2,595.0 
Jersey City. 
First National_____-- 400,0! 1,266,5| 4,187,0) 337,0} 319,0| 2,569,0| 3,121,0 
Hudson County Nat.| 250,0 801,0) 3,348,0; 216,0 65,0 ‘434. 0) 1,895,0 
Third National_-___- 200,0| 450,7|) 2,590,0/ 99,0) 135.0) 468.0) 1,581,0 
Hoboken. 
First National___---- 220,0 669,3| 4,766,0| 316,0} 57,0} 588,0) 1,657,0 
Second National-__-_- 125.0 291.2) 3:946,0| 214;0} 64,0) 3830) 1,648,0 
| 
Totals July 18___.'6,047,0 10,351,8'87,227,0 9,048,0/3,921,0/15,402,0 80,718,0 
Totals July 11____|6,047,0 10,351,8|87,339,0'9,220,0/3,934,0 17,884,0 80,976,0 
Totals July 3__-.|6,247,0 10,877,8'87,962,0'8,750,0'3,774,0:19,491,0, 80,684,0 
Imports and Exports for the Week.—The following are 
the imports at New York for the week ending July 18; also 
totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 

For Week. | 1914. | 1913. | 1912. | 1911. 
IER EEL: $3,706,733. $3,117,103 $3,451,813 $2,854,954 
General merchandise... __- 15,918,375 16,716,389 17,001,046 12,623,743 

as ei ae $19,625,108} $19,833,492 $20,452,859 $15,478,697 
Since January 1. | 
nf? RCRA PRET $104,659,956' $83,029,359 $80,253,738 $77,6 8,775 
General merchandise------- | 476,541,279 465,640,122 478,301,572 404,645,970 
Total 29 weeks..._...._- '$581,201,235 $548,669,4831 $558,555,310 $482,264,745 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending July 18 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 























1914. 1913. 1912. 1911. 
Wat US GOR... 4. ccnccscccee $11,346,861) $12,746,797) $16,998,640) $13,821,101 
Previously reported _....-.-.- 495,015,249) 502,896,971) 449,020,183) 420,458,654 
Total 29 weeks.......--- $506, 362,110/$515,643 766) $466 018,823 $434,279, ‘755 


The followng table shows the exports and imports ‘of 
specie at the port of New York for the week ending July 18 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 























Exports. | Imports. 
Gold. 

Week. | Since Jan. 1| Week. Since Jan. 1 
ES ay eer $3,800,074' ........ $17,366 
DERE chcocnantcenhmaseboonnuan! ananbdch SS, Ear 107,712 
CEE bccmneddéncesbhetbnbdemel, jencsend FBS OO 3,602 
WD . nned cnidnbipdcieainwl’ apécenide 829,933 $70,124 999 ,487 
Pn ptinisibedenenberehtbadel  ¢sannned DEE  écaecece 862,061 
ON ea $9,785 582,667) 21,555' 2, 059, 125 
All other countries_--2222222-2222| -----.-- | 135,400 2,152 1,011,621 

ee $9,785 $82,836,812) $93,831 $5,060,974 
5 a TE CPE 3,131,732 68,374, 186) 316,539 10,734,169 
BOO Pe eeas avecapddsddbdéade 2, ‘600 32,196,747 371,998 13,215,882 
Silver ' 
Gents: TR a bins ctccctscsswn $633,436 $18,856,159) _......- $9,305 
le ia ci and habia sontininds 10,642; 3,097,964) _....... 10,595 
GHEY cccncccacnacamnsnacsses! Seesdboul ddanSéuel cuseesed 18,267 
We SE ccubaccdésanccnscetll SGéaubhds 200,437 $1,456 35,627 
pS eee ee ee 200 91,346 3,749 2,455,903 
Ge OR. cc cccoenaconccnsel asheanee 1,124,900 3 1,699,039 
All other countries_.........-.-.-- 275 24,509 269 880,293 
' 
Webel BETS...ccccccencesentoscs $744,553 $23,495,315 $51,840 $5,109,029 
TOCEE BOE be ccccccdcnccecesccce 659 ,207| 28,207,425 194,267 oraae” 167 
TOG Wise csdcncuctecesencccs 1,248,909 29,845,792 136,561 5,628,312 








Of the above imports for the week in 1914, $2,285 were 
American gold coin and $100 American silver coin. 








Bauking and = Zinancial. 





Municipal Bonds 


Ask us to send you Circular No. 615 describing Canadian 
and American Municipal Bonds. 


Spencer Trask & Co. 
43 EXCHANGE PLACE—NEW YORK 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 24 1914. 

The Money Market and Financial Situation.—In 
addition to the depressing influence of the hottest weather 
of the season thus far and the absence from the city of every- 
one who can possibly get away, business in the security 
markets has suffered this week from the effect of further 
aggression by the Inter-State Commerce Commission, 
the difficulty which the Rock Island Company has encoun- 
tered in its efforts to reorganize, the Government report of 
international trade showing that under the new tariff law 
this trade was $32,800,000 less favorable to this country in 
June this year than for June 1913, and for the fiscal year 
ending June 30 was $182,000,000 less favorable than for the 
twelve months previous, a report showing that the number 
of idle freight cars substantially increased during the first 
half of July, a financial situation abroad which, in addition 
to the growing distrust of American railway securities over 
there, has caused liberal sales of these securities for foreign 
account and a renewal of the gold-export movement. 

We call the attention of those politicians and _ theorists 
who are trying to persuade the community at large that 
business is good and improving to the fact that there were 
7,000 more idle freight cars on July 15 than on the Ist and 
that iron and steel manufacturers are reported to be offering 
concessions in the price of various products in the effort to 
attract orders and avoid shutting down mills and laying off 
more workmen. ‘ 

The local money market is somewhat firmer, especially 
for time loans, on higher rates abroad and a renewal of gold 
exports. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 24%. Friday’s rates on call were 2@2%%. 
Commercial paper on Friday — 44,@4%% for sixty 
to ninety-day endorsements and prime four to six months 
single names and 5% for good single names. 

The Bank of ae weekly statement on Thursday 
showed an increase of £109,687 and the percentage of reserve 
to liabilities was 52.40, against 52.28 the week before. The 
rate of discount remains unchanged at 3%, as fixed Jan. 29. 
The Bank of France shows an increase of 11,708,000 francs 


gold and 4,461,000 frances silver. 
NEW YORK CLEARING-HOUSE BANKS. 




















(Not Including Trust Compantes.) 

| 1914. | 1913. 1912. 

| Averages for | Differences Averages for | Averages for 

| week ending | from week ending | week ending 

| July 18. | previous week. July 19. July 20. 

$ $ $ 
SS | SRO So iidensene 133,650,000; 13 ,650,000 
GE cancscccssnce | SORA aeel... ceedasdces 207,223,200) 195,518,500 
Loans and discounts--_ |1,431,548,000 Dec. 27,725,000) 1 365,749,000 1,379,796,000 
Circulation...........| 41,800,000 Inc. 232,000 46,679,000, 45,942,000 
Net deposits......... /1,471,170,000 Dec. 23,178,000 1,376,338,000 1,413,4 3,000 
Specie_..............| 309,777,000 Dec. 3,179,000) 285,516,000; 285,670,000 
Legal-tenders_.......- | 73,503,000,Inc. 7,150,000) 78,195,000) 82,162,000 

| 
Reserve held_.......- 383,280,000 Inc. 3,971,000) 363,711,000) 367,832,000 
25% of deposits. ..... 36° 792,500 Dec. 5,794,500 344,084,500) 353 ,353 ,250 

Surplus reserve.....| 15,487,500 Inc. 9,765,500! 19,626,500! _ 14,478,750 





c Note.—The Clearing House now issues a statement weekly, showing the actual 
rondition of the banks on Saturday morning, as well as the above averages. The 
tigures, together with the returns of the separate banks and trust companies, also 
phe summary issued by the State Banking Department giving the condition of State 
p#nks and trust companies not reporting to the Clearing-House, appear on the second 
age preceding. 


Foreign Exchange.—The market for sterling exchange 
has ruled strong during the week as a result of the higher 
discounts abroad resulting from the strained political condi- 
tions in the Near East. An engagement of $2,500,000 in 


gold bars was arranged for shipment to Paris. 

To-day's aba g 8 actual rates for sterling ex e were 4 8550@4 8575 
for sixty days, 4 5@4 8815 for cheques and 4 8880@4 8890 for cables. 
Commercial on banks 4 84% @4 85 and documents for payment 4 84 
485%. Cotton for payment 4 85@4 85 and grain for payment 4 
4 oo 4- 

he posted rates for sterling, as quoted by a representative house, were 
advanced 114 on Wednesday.to 4 8644 for y days and 4 88% for sight, 
and continued at these figures during the remainder of the w ‘ 


rs Pan A (Friday's) actual rates for Paris bankers’ francs were 5 18% @ 
5 18% plus 1-32 for long and 5 15% @5 15% plus 1-32 for short. ermany 
bankers’ marks were 94 13-16@94 % for long and 95 3-16@95% less 1-32 
for short. Amsterdam bankers’ guilders were 40 \ less 3-32@4 less 1-16 


for short. 
Exchange at Paris on London, 25 fr. 15c.; week’s range 25 fr. 18%c. high 
and 25 fr. 15c. low. 
E e at Berlin on London, 20 m. 51% pf.; week’s range 20m. 52 pf. 
nigh and 20 m. 50 pf. low. 
he e for foreign euchenge for ber week follows: 
ays. ‘ 


Sterling ual— Si Cables. 
High for the week... 4 4 8820 489 
Low for the week... 4 8490 4 8690 4 8730 
aris Bankers’ Francs— 
High for the week... 5 18% amy 1-32 515% plus1-32 5 14% less 3-32 
Low for the week... 5 18% less 1-16 516% less 3-32 5 16% less 1-32 
nkers’ Marks— 


eek. _ 94% 8524 +64 
Low for the week--- 94 11-16 95 1-16 95% plus 1-32 
Amsterdar: Bankers’ Guilders— 
High for the week--- OY k= 1-32 40% plus 1-16 
sae for ae bt ee 40 ons 3-32 e002 1¢ pine 1-33 4074 om 1-03 
mestic Exchange.—C ° - per A remium. oston, 
. §8t. Louis, 10c. per $1 000 premium bid and 15c. premium asked. 


Lo 

Francisco, 50c. per $1,000 
mium. Montreal, 62c. per 
$1,000 premium. Cin 


prema St. Paul, 60c. per $1,000 pre- 
be 1,000 discount. Minneapolis, 60c. 
a , par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $10,000 New York 4}4s, at 109% to 110, 
$6,000 N. Y. Canal 4s, at 110 to 110%; $1,000 Virginia 
fund. debt, 1991, at 8414, and $25,000 Virginia 6s, deferred 
trust receipts, at 524% to 53. 

The market for railway and industrial bonds was phenom- 
enally dull early in the week, but later became very active 


on the heavy movement of Rock Island issues. Prices 
have, as in the market for shares, been irregular, but at the 
close two issues are lower for every one that is higher, in a 
list of over 30, and 5 are unchanged. 

Denver & Rio Grande Ist and ref. 5s are alone in an ad- 
vance of over 4 points. West Maryland 4s have moved up 
11% points and Wabash ext. 4s trust receipts 13g. On the 
other hand, Rock Islands have declined from 3 to 4% points, 
on a failure of the proposed reorganization plan, Missouri 
Pacifies are down 3% to 514%, New Haven deb. 6s 234 and a 
long list of active issues are fractionally lower than last week. 


United States Bonds.—Sales of Government bonds at 
the Board include $500 2s, reg., at 967%; $9,000 3s, reg., at 
101%; $1,000 Panama 3s, reg., at 10114; $1,000 Panama 3s, 
coup., at 10134; $6,000 4s, coup., at 111% and $3,000 4s, 
reg., at 10934 to 11044. For to-day’s prices of all the different 
issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—Transactions 
in the stock market have been on an exceptionally limited 
seale throughout the week. Except for some display of 
strength on Tuesday, the result chiefly of short covering, 
there has been almost no change in the tone of the market 
from day to day. The general tendency has been towards 
weakness, however, and a large portion of the active list 
has declined. 

To-day’s market was by far the most active of the week, 
under liquidation which carried New York Central off 4% 
points, Canadian Pacific 334, and a considerable list of active 
stocks down from 1 to 3 points. The movement was started 
by the threatening aspect of the political situation in South- 
eastern Europe, was added to by the Ulster affair in Great 
Britain and, perhaps by the possibility of an upheaval in 
the French Cabinet. Professional traders took advantage, 
of course, of the weakness of the market to extend the short 
interest, with the result noted. It seems that the security 
markets, as well as other business enterprises, readily yield 
to any unfavorable news or development. 

For daily volume of business see page 261. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sales Range for Week. || Range since Jan. 1. 
Week ending July 24. | for 
Week. Lowest | Highest. || Lowest. | Highest. 
} | 

Amer Brake Shoe&Fdry 296 91 July 22, 94 July 23) 80 Apr 9744 Feb 
Amer Coal Products, pref 50106 July 23106 July 23/102 Janil107 July 
American Express- - ---- 23510334 July 24,104 July 24/100 Jan\l10% Jan 
Batopilas Mining--_---- 130, $1 July 20 $1 July20| $% Apr $1% Feb 
Brown Shoe, preferred -- 100 87 July 20| 87 July 20) 87 July; 904% May 
Butterick Co........-.- 200, 29 July 21; 29% July 23| 26 Jan 29% June 
Colorado & Southern..-| 300) 2244 July 24) 2344 July 22; 20 Mar 28% Jan 

Second preferred - - - -- 100; 30 July 21; 30 July 21) 30 July} 35 Mar 
Comstock Tunnel------ 200, 8c July 20 10¢ July22| 5e Apr 10c Feb 
Green Bay & W, deb B_ 10; 114% July 22) 114% July 22; 10% Apr 14% Jan 
Int Agricul Corp v t c_- 700 9% July 18) 10% July 23) 4 Jan 10% July 
Iowa Central, pref_-._- 100) 13% July 24) 13% July 24) 134% Apr 13% Apr 
Lackawanna Steel - - -- _- 100) 3034 July 18) 30% July 18) 30% July, 40 Jan 
Laclede Gas (St Louis).| 400) 90% July 24, 92% July 21) 90% July/101 Feb 
Long Island-_-_..-_....- 200| 34 «July 21; 35 =July 22) 28 Jan) 36 Feb 
Nash Chatt & St Louis. 60135 July 24/'35 July 24/135 Julyj144 Jan 
New York Air Brake...|; 200 65 July 23} 65 July 23 60% Apr} 69 Jan 
N Y Chic & St Louis. _- 200 35 July 18) 35 July 18) 35 July; 45 Jan 

Second preferred. -- -- 100; 66 July 23; 66 July 23, 66 July; 72 Mar 
Norfolk Southern----.-- 100; 26% July 24) 26% July 24) 26 Mar| 43 Jan 
Ontario Silver Mining-- 100; 2% July 20| 2% July20| 2% May! 2% June 
Pacific Coast.......... 200 70 July 22; 70 July 23) 70 July; 88 Jan 
Pittsburgh Steel, pref_- 100; 87% July 20 87% July 20) 82 Apr) 93 Feb 
Quicksilver Mining, pref 200) 2 July 18; 2% July 23)/ 1% June 4 Jan 
So Pacific subs Ist paid. 100|101% July 2310144 July 23) 94 Aprl03% Feb 
Union Pacific warrants _104,195; 29% July 24) 30% July 18) 29% July) 30% July 
United Cigar Mfrs.-_--- 300; 44% July 20; 445% July 20| 44% July 504% Feb 
United Dry Goods, pref - 710 63 July 24 67 July20' 53 Junel03% Feb 











Outside Market.—The ‘curb” market this week was 
active only in a few issues, trading generally being very 
quiet. Price movements were irregular, weakness develop- 
ing at the close. Riker & Hegeman was an active feature, 
and after an early decline from 9% to 9%, ran up to 10, the 
close to-day org | at 934. Trading in United Profit Sharing 
was also heavy, the stock easing off at first from 8 to 734, then 
advancing to 8%, the final figure to-day being 8%. United 
Cigar Stores new stock, ‘‘w. i.,” sold between 94% and 934 
and at 9)4 finally. The old com. fluctuated between 91% 
and 9214 in the first part of the week, then jumped to 934% 
and reacted finally to 9244. The pref. was off a point to 111. 
Tobacco Products pref. went up from 84% to 86 and to-day 
sold at 85. Kelly-Springfield Tire com. was erratic; opening 
the week at 51, it sold as low as 50 and as high as 55, the close 
to-day. Maxwell Motors Ist pref. improved from 43% to 
45 but sold back to 43% to-day. Willys-Overland com. was 
irregular and from 90 sold as high as 91 and down to 88, the 
latter being the closing figure. World’s Film sank from 
4 to 2%, then recovered to 4%, the close to-day 
being at 314. Standard Oil stocks developed activity 
ai and prices declined sharply. Atlantic Refin- 
ing advanced from 584 to 590, then reacted to 580. Buckeye 
Pipe Line lost about 10 — to $117. N. Y. Transit rose 
about 4 points to 266 and dropped to 245. Ohio Oil sold up 
from $176 to $177 and down to $169. Prairie Oil & Gas re- 
ceded from 440 to 424. Southern Pipe Line fell 17 points to 
199. South Penn Oil was down from 283 to 270. Standard 
Oil (Cal.) declined from 322 to 310. Standard Oil (Kansas) 
lost some 24 points to 376. Standard Oil of N. J. fluctuated 


between 405 and 401 4 and to-day sold down to 397. Stand- 
ard Oil of N. Y. gained a point to 216, then declined to 209. 
Bonds were quiet. Western Pacific 5s moved up from 3954 


to 4144 and down to 394, closing to-day at 4034. Mining 
stocks were without feature. = J ” 





Outside quotations will be found on page 261. 
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STOCK S— WEST SALE PRICES, Sales of STOC<S Range since Jan. 1, Range ‘or Previous 
> ine te Sapa the wav 4 JS eae On basis of 100-share lots, Year 1913. 
Wednesday | Thursday Friday Veek } 
oy 18 iy 20 ie nt July 22 July 23 July 24 Shares. Lowest, Atgnest, Lowest, Highest, 
7 Atchison Ye cones. SF 913; Apr 25} 1003, Jan 23|} ¥v0lg Nov| 1063, Jan 
1 S! 977% 98%] 97% 98 | 96% 9714! 5,870 m topene os 4 Ap g aN 
open 190 ome 100 : Sant oo #9014 oor ons 9973] *98 . 9974 a ee ais 97i2Jan 13] 101% J'ne29)| 96 J'ly | 1024 Jan 
118 118 | 118 118 |*1177g 1191-}*115!4 121 |*1131g 121 | 118te 11812 300 Atlantic Oo Joust Line RR.| 116 Jan 3%) 126 Jan 23)/ 112 J'ne| 133% Jan 
833g 823g 83%g} 801g 81':| 81 817s} 80 807s} 73'2 80 | 75,545| Baltimore & Uhio_.....- 7812 J’ly 24; 98% Jan 26 905s J’ne} 10633 Jan 
75 75%} 75 76 74ig 7553] 754 T6ls} 75 7534, 7434 7514) 30,985 9 | SeQTeepem 7412 J'ly 21 833, Jan 29 7714 J’ne 88 Jan 
9014 904} 90% 80%! 91 91%} 9134 91%) §$91% 913s, 901g 07] 2,422 Brooklyn Rapid Transit_ 87 '2Jan #} «49415 Mch 6 783% J’ne| 92% May 
186 186%| 185ig 186';| 1841¢ 1863;| 185lg 1863s) 1833, 184%! 18013 18319| 44,510) Canadian Pacific......- 18DIg J'ly 24! 22Ulp Feb 4 204 Dec] 266% Jan 
290 315 |*290 315 |*290 315 |*290 315 |*290 315 |*285 315 | ------ Central of New Jersey...| 30) J'ly 14) 310 Jan 12|| 275 J'’ne| 362 Jan 
45% 4614) 45% 4612) 45% 475} 46 4714] 45% 4614) 44% 455s] 15,350| Chesapeake & Ohio____- 444 J’ly 24) 68 Jan 22|/ 61's J'ly| 80 Jan 
130 «:13le/ 13 «= 135s) 13 13's] %13 1353, 13 13 121g 12% 900| Chicago Gt West tretfs._.| 11 Apri] 154 J'ne 23 101g J ‘ne}| 17% Jan 
34% 351g) 35 36 35 B51c] 35lg 355s] 351g 35ig] 34% 34%) 2,750) Do pref trust ctis___ 27'2Jan 7] 41leJ’ne23}| 23 J’ne}| 35 Jan 
98 Q98!s} 96%, 981 96%, 99 975g 9812} 9714 97%) 9634 973%;) 14,483) Chicago Milw & St Paul_| 94ig Apr 25) 10713 Feb 4/} 96% Nov] 116% Jan 
131 13312] 1331g 133's/*#132 134 /*132 13373|*132 134 {*132 134 100 yy . eae 131 J ne 25 143 Feb 6 13112 Nov] 145 Jan 
1311g 13112|*130 132 | 181 131 {| 132 132 |*180 182 | 130% 130% 505 Cofseee & North Western] 123 Jan 3) 136% Feb 14 7123 Dee | 138 302 
*170 182 |*170 182 |*170 18212/*170 182 |*170 182 |*170 182 | ----.. 9 Cha _, See 170 Jan 5] 180 Jan 24/| 171's Nov/s189 Jan 
*19% 35 | *19% 40 | *20 35 | *20 40] #20 40 1 *20 40 | ....-- Oleve _ Chic & St L..| 22 J'ly 17} 40 Jan 5]) 34% Aug; 54 Jan 
* 40 | *35 45 40 40 *38lg 45 *40 45 *40 45 100}. 20 pref......-..... 40 J’ly 21; 70 Feb 9 60 Oct 94% Jan 
see 28 | Sore release eee ie [eee te, eee atte Beteoers eae | ev her Se] eee i tet heel er des 
s * 1 * * 1 as 1 le] #398 a , 
ae ao a , ar ey . a ad . ar) . oe sae | “ 400| Denver & Rio Grande... 453 J'ly 18) 1914 Jan 31 «3% J’ne| 23g Jan 
9 Gig} 9% 97% Olg 10 34 104 81g 9% 91g 91s} 2,750 D. in acdemnavices Sig J'ly 23) 3l'gFeb 4 23 J’ne 41 Jan 
Q5ig 2614) 25lg 25%] 245, 25%] 25iq 261g] 24%, B51e] 23%, 24%,/ 44,120| Erie -................. 2353 J’ly 24) 3212 Jan 23 20'4 J ne 32te 3 an 
40 40%) 39 3912) 387% 391s] 391g 397i 38%, 39 oan 377%2| 5,2 Do Ist preferred....| 35% wily 24) 493,Jan 27 33 2J "ne} 4912 an 
%32 3334) *32 34 *32 34 32 32 Bllg B3l1le 30 Do 2d preferred_.... 30 J’ly 24| 40144 Jan 23 2814 J’ne 41 Jaa 
121lq 121i} 121ig 122 | 12114 123 | 12214 12219} 121% 1221; B 133 5,425| Great Worthers pref....| 119 Apr 25] 134% Feb 4/| 115l2 J’ne 132% Jau 
3 30%s} 30% 31 30 30%) *291g 31 29% 304) 30 1,400} __ Iron Ore properties...| 2914 Apr 27) 394 Jan 19} 2512 J’ne 41'4 Jan 
111 1141g/*111 113 | 112 112 | 112 112 [#111 11419} 111 ai? 315! Lllinois Central_......_. 107 Jan 7| 115 Jan 26)| 102% Dec | 123% fe> 
13% 13%) 137 141g} 14l, 1414) 13% 14 13% 137g] 131g 135g} 2,500 > ae Vtctf.| 1344 Apr 25) 16% Jan 24/| 12% J'ne| 195, = 
62% 6314] *62% 6312) 625g 63 63 *621, 63 62 6212} 2,620 pret. eeecescoccesce 534 Apr 25 65%8 J syne 10 45 5 ne 65% Jan 
251g 2512] 261g 2612] 261g 27 2653 2653] 261g 26%) 257% 26%) 2,600 Kansas ity Southern...| 23 Apr 25 23igJ'ly 3 21% ‘ac a6% ly 
*591g 61 | *5914 60 591g 59lc} *5914 61 60 60 591g 9g 3 ure neha ou th ee adve 57 Apr 25) 62 Jan 24/) 56 J’ne 6lig an 
*5 9 *5 9 #5 9 *5 7 *5 9 *5 : mee Lake e & Western.... 5g J'ly 11 9 Jan 23 7 May! iltg Feb 
*10 11 *10 16 *10 16 *1014 16 *10 16 *10 . ere ew Pp ceeescececcce 17 Apr 3) 211:Jan 28 16 Nov 35 qon 
136 13612) 13412 135%) 135 13612) 134% 136%) 132%, 13452) 132% 13312] 32,955 Lehigh Se 132.4 Apr 21) 15614 Jan 23'| 14114 J’ne| 168% Jan 
oa Hl atges Santee, a6 came, Hae] Ra ta dae Ses] My ketene gimme) aS Ga a Leb de 2a Joe ae! ea dee 
Ps #1291 le| #1291 lo] #1291 #1291 1o]*#12919 13112] ---__- ——— ; 
— * oe . 131 7 _ 4 “| #12 “ 1315 =e — y th — ah “aa St Louis..| 12 Apr 18) 164 Jan 31 12 Jne}j 234 Jan 
sa aurea asel'sar afk | ae 333° iaac| Tibia iwosl “1.850 Minn SCP & 88 Marie._| 117 Ape 27| 187 Feb “al 1254 Jene| 1astg Jan 
123° 124° |*122° 1241| 124° 124 123%g 12354] 122 12315] 119ig 12033} 1,650 ~ arie_. .DE e aJ'n «Jan 
#13014 13412/*130l4 133 ; #13014 13212/*130 133 131 13214|*139 13212 2 Do . eee 139 J'ne 25 145 Feb a 131 Nov $150, Jan 
1Olg Alle} 10% 117%} Allg 1214] 12 12%] 117% 12%g) 11 11%} 6,350| Missour ‘Kea & Texas... 9 J’ly 17} 24 Jan 26 18!g J'ne} 291g Jan 
27% 29 27% 2833 29 £31 2912 3012] 301g 30%) 2914 30 3,435}. _Do preferred........ 271gJ'ly 17) 60 Jan 30 52 J ne 64l2 Apr 
10% 11%] 10% 11 10 il O14 10%) ig 97%} Gig 9% 5 Missourl Pacific. ....... 94J"ly 11) 30 Jan 27|} 214 Dec} 4353 Jan 
27 35 |*25 35 1°25 35 | °25 35 1°25 $5 | 925 35 |... Nat Rys of Mex Ist pref_ ar — 19 34 Feb 6 31 Dee 569 Mecb 
®lllg 13%;/ *11 12 | *11lg 117%] *1l!g 12 | *11lg 12 | *11 i peak Do_ 2d preferred..... iTy 23 r25) 14 Jan 26 8% Dec| 2712 Jan 
843g 861s] 84lg 8553) 841g 8614] 85g 8554] 84ig 85's] 825g 84to} 31,295) N Y Central & H R_.... s2ts J" iy 3 Jan 31/| 90% Dec 109% Jan 
5214 5414) 52lg 54 51% 5353} 51 52%] Gilg 53 Bly 524 .750| N ¥ N H & Hartford___. y 6 78 Jan 2 655s Dec | 1297, Jan 
*20 22 20 20 20 2014 201g] 20 20 193, 197s} 1,380; N Y Ontario & Western. ons" dl 13} 315s Jan 23|| 25's J'’ne| 33% Jan 
103% 10412/*1037% 1047%/ 10312 1041 |*104 10413 *104 10414] 103% 1041s} 1,424) Norfolk & Western_._.- O9%sJan 9) 105% J'ly 6|| 98 J’ne| 113%2 Jan 
*87 89 | *87 89 5 87 | *84 88 | *85 8712) *84 871s 2 Do adjustment pref..| 85 Jan 7} 90 Apr 29// 804 Aug} 87 Feb 
10812 10914] 10812 109 | 1081g 109%] 1087s 10912] 10314 1091s} 1053g 103 | 11,490) Northern pone Stdbwon 10612 Apr 25) 118!12Feb 4/| 101% J'ne 1225, Jan 
110 110%] 109% 1101g} 1097 111 { 110% 110%) 109% 110°s} 109 109%] 17,552| Pennsylvania _......... 10844 Apr 25) 115!2Jan 31|/ 1 6 Dec) 124% Jan 
66 66 | *65 68 | §68 68 | $68 68 | §6614 6614) 651g 65% 620 Pittsb Cin "Chic & StL..| 651g J’ly oo 91 Feb 4|| 77g Dec | 104 Jan 
*8412 100 | *84l2 100 *8412 100 *8412 100 *841, 100 *8412 100 | _..-.-- Do_ preferred........ 45 6«J’ne22] 101 Mch25/| 100 J ‘ne $109 Sep 
160% 1617s] 160%, 1615s] 16012 16212] 162 16253] 16114 16212} 16014 1615s) 127,300| Reading__-............ z158!2 Apr 41) 17214 Jan 22|) 151% J’ne| 1714 Deo 
*89 «690 | *89 8914 8944) *88 90 | *8g 90 88 300} 1st preferred......... d7'2Jan 8] s9%gJ'ne24|| B2lgVct | 921g Apr 
*85 86 86 *85 86 | *85 86 85 85 | *84 85g 400! 2d preferred_........ 85_ J'ly 23) 93 Jan 2s|| $4 J’ne| v5 Apr 
1% «iltg) #1 1%) 1 1%) 1 lig 3% «=o % 4 2,000| Rock Island Company. %g J'ly 16) 1653 Jan 23/) 115, Oct | 24% Feb 
2 24; 2 2 2 2 lig 1%} §= 1g) sg) 018mg] 4,100} Do preferred__.....- 1% J’ly 23) 25 Jan 16|| 17!2Oct | 44% Jan 
*2 3 *2 3 *2 Qiei *2 2%) 2 Qip| *2 DU cccese 8t Louis & San Francisco 2 Apr 7 5%g Jan 15 2% J'ne} 19% Jan 
*7 10 *7 10 *7 #610 *% 10 *7 10 * 10 /....../ Do Ist preferred... 8 May 5) 17i2:Jan 13 13 J'ne} 59 Feb 
Zig 4 *3% 84 * 4 4 4 3% «= Alo) «93% lp 100}. Do preferred__..- 3's Apr 30 9% Jan 26 51g J'ne| 29 Jan 
®18 201i) 18 2019] 18 201s] *18 2012} 20 20 | *18 20% 100} St Louis Senthwestenn. 17% J’ y17| 26%Jan 26|} 20 Dec] 35t, Jan 
37 37 | *36 40 | *36 40 | *37 40 | 37 «+40 | *37 40 300}_ Do preferred........ 33 J ‘I 17|  65lg Jan 26|| 564 Dec 75 Jan 
‘17 1713} 18 18 171g 1712! *17 17129! #1712 18 173g 1733 900 a an Line...... 16igJ’ly 17) 22% Feb 5)| 14igd'ne| 20% Apr 
Sut Gus] Soe tou] Ges one] Sot fox) G5 Sou] Ste dun) afin somthet Mecine Go-----| AMieAbesd| Sedan 24] 3 Kee] to"dae 
; 1 7g| 96 95le 961 58g 7 uthern Pacific Co... 4 : 2 y 
ee, natant = — Beer pene ees esco 10475 10475 = enna 100) Certificates (wh. iss.). 94°3 Jan 2) 10612 J'ne22)}| 88'4 Nov} 9912 Sep 
"2035 211g} 21 2134; 213g, 2214) 22 2233) 20% 22 20°g 20%) 24,720) Southern v trctfsstmpd_| 20%J ‘ly 17} 28% Feb 4 19g Jone 28%3 Jan 
Re 7653 7714| $7712 7712) $778 77%) 75 7712] 7453 75 3,940! Do preferred o 7453 J’ly 24) 854 Feb 4|| 72 J'ne| 8lig Mch 
1314 1314] 1314 13%4; 13% 14 | *13%g 141g) ©131g 1419) *13ig 1412 400| Texas & a chen cheeses 1314 J’ly 18) 17% Apr 1 10!4 J'ne| 22%, Jan 
%400= 4 4014 4073) 40% 4114) 415g 411g} 4llg 411g) 3934 40 1,850) Third Avenue (N Y)-_...| 384 Apr25) 45%Jan 13|| 277 J ‘ne| 43% Sep 
5 5%) «ble Gl 6 6 *41g 7 4 7 5 5 700 — StL& sy entern 5 J'ly 18) 124 Jan 24 7ig J'ly | 13 Jan 
91g 11 10 11 101g 1012] *10 15 *9lg 15 10 10 1,900 Peferred...-cccs- Gig J'ly 18) 23 Jan 26 15'4 J'ne 29% Jan 
$102 102 |*102 10214] 102 102 |*1011g 10314] 1015, 1015s/*10112 103% 265 Twis Clty mavid Transit 10112 J'ly 16] 10812 Jan 19)! 101!3 J'ne| 109 Sep 
1557 1571g/z126 12714] 12633 1281s] 12712 128%] 12653 12733} 12514 126%4/109,260| Union Pacific.........- 21254 J'ly 24) 1643, Jan 31). 137% J'ne 162% Jan 
‘ Sllg 8ilg] 82!g S212} S24 8253) 82 824) 81% 817%} Slig 82 1,5 ott cea aaa apne 814 J'ly 18] 386 Feb 4/| 79% J'nc| 931g Jan 
*10 13 | *10 13 1llg 111g] *10 11 10 10 *9lg 10 200| United s Investment _| 10 J'ly 23; 23%Feb 6 16 J'ne 351, Jan 
*3llg 33 | 31lg 3ilz] 29 30 | 28 28 | 2512 27 | 26 2612} 1,800} Do preferred.......- 2512 J"ly 23) 4914 Mch24|/ 30 J’ne@; 6313 Jan 
ig *1g % “Ig 86% *1g % %& & ¥5g 3, 100] Wabash ._...... ig J'ly 13 453 Jan 23 2 J'ne 6 Aug 
23g «—2%s) F248 *24 3 *244 3 #214 is 2% #8 2 400 Do preferred... 24 J ‘ly 144 13 Jan 23 61g J’ly 17g Aug 
15 15tc/ 15 16%) 1614 1614] 17% 18 | #163, 182 161g 16lg 800) Western Maryland... - 13% J'ly 13} 35 Jan 22/| 28%, Dec| 46 Jan 
31g 31g} 3 Sig} 2 23,) *2% 34) *2ig *2ig 3 700| Wheeling & Lake Erie...| 2%J'ly 21) 6%Jan 7 3% Oct 8 Jan 
1212 15 12 1212} *10 12 *10 12 *10 13 *10 12 300; Do Ist p ----| 12 J’ly 20; 21 Jan 23 13 J’ne| 28g Jan 
44, 6lz 4lg 41, 3ig «=3lyf «#3 44) *3lg 4lg) "Sig 4lg 400} Do 2d preferred..... 3igJ'ly 21) 11 Jan 24 553 Dec| 14 Jan 
*38 0s dl 38ig 3812] * 39 | *38 39 38 380s 88 400 rhe new ee onnre 38 J'ne25) 48 Feo 4/] 40igJ'ne| 5312 Apr 
ndustrial an sce 
2714 271 267% 2714] 27 2733) 26%; 2714] 265g 2653) 5,400! dAlaska Gold Min Par $10} $20%Jan %| $287 May1s|| $18 Nov] $24%3 Oct 
*Qlg th 19 . 10 7 *9 , 101g} *9lg 101g) *9 1013] *9 10 100} Allis Chal Mfg v tc 2... 8gJan 6) 1414 Feb 20 753 Dec 9 Dee 
400 «43 -| *400«=43 «| *400— 43 40 40 40 «640 40 40 800} Do preferred vtc..} 40 J ‘ly 22) 49 Jan 26/} 40 Nov] 4313 Dec 
69 69%) 687%, 6912} 68lg 697%) 691g 70 69 6954) 765% 76%) 56,850; Amalgamated Cop RS --|% 65% J'ly 24, 78igFeb 4|| 615, J'ne| #8012 Sep 
551g 55lg) *56 57 *55 656 1°55 56 *55 56 *55 56 100; American Agricul -| 47%Jan 2) 5912 Mchi9 414 Sep 567 Jan 
931g 93leq] *93 95 *93lg 95 *94 951g] *93%, 96 *93 98 100 Do preferred........ 91 Jan 8] 97'2Jan 23 90 Nov 99 Jan 
®22ig 2314) *22 24 23% 23%:| 231g 24le} #23 25 221g 23 1,300; American Beet Sugar....| 1953Apr25} 293sJ’ne 9 19% J'ne| 6012 Jan 
°75 80 | *75 80 | 751g 751] *75 80 | 75 75 | %65 75 2 Do_ preferred.......- 66 May 4| 75%J’ne 8\| 65 Oct| 86 Mch 
2614 2612] 25% 2612] 26 26%) 261g 26%) 2534 261g] 25%, 25%) 6,300 a e Can Ds tek anibeael 22% Apr 20) 35igJan 27|| 21 J'ne| 46% Jan 
2 90l12} 90 90 *89lg 1 *893, 91 90%g $033} 90 90 50 Do ae 87144 Apr 24, 96 Jan 24|| /80l2 J'ne| 12919 Jan 
sd 513g} 5llg 5134) Siig 513%) 51%, 517%) 51 5133) 508, 50%) 2,770 Amertoln'c Car & Foundry} 44!s3Jan 5) 53!2Feb 4 361g J'neé Jan 
1181, Nsts *118 120 | 11812 118%/*11812 120 |*118% 120 | 118% 118%, Do_ preferred_.._-.-. 114 Jan 28) 118% J’ly 24|| 108 J'ne| 117 Moh 
*60 *6153 64 | *60 631g) *60 63 | *61 63 | *61 631g) ......| American Cities preferred; 60 Jan 5| 63 Jan 26|| 6014 J’ne| 781g Jan 
381g £6 381g 3812] 38lg 38s ofS 387%| *38 39 3814 3314; 1,050 a Cotton Oil....] 3712gJan 8] 46igFeb || 3319 J’ne| 657% Jan 
93 ....| 992 95 | §94 04 97 | 793 97 | *931g 97 50} Do_ preferred._.___.. 935s J’n@ 5) 97% Mch30|| 92igSep| 98 May 
%4 Ale 4 4 3% «86 35% + 444) "35g 4lo/ *3ig iy 200 Amertesn Hide & Leather 37g J’ly 21 54 Feb 6 31g J’ly 5's Jan 
*20 22 191g 20 191g 1912] *19 21 *19 21 *19 21 300 preferred_....... 18’g Apr 25} 25%Feb 6 15ig J’ne| 284 Feb 
23 28 | 27% 28 | 2712 27%| 27% 28 | 26% 27 | 251g 26 | 2,500| American Ice Securities..| 24° Jan 3 32% Feb 20|]} 17 J’ne| 27% Apr 
*8ig 9 *8ig 912) *8ig 9 *8ig Ole 85g 853) ~*8i2 0 «D 120; American Linseed ....-- 81g J’ly 16) 115s Jan 28 67g J’ne| 12ig Nov 
*26 28 *261g 2812) *26 28 *26 2812] *25 28 *26 oT Sh seneisal Do_ preferred.._..... 261g May25) 31% Jan 16 20 Oct 333 Nov 
290 =: 293g) 29!g 29%) 29lg 292) 20lg 29l2) 29 2913) 28  28!:} 2,000) American Locomotive...| 2% Apr 24) 37\4Jan 31|} 27 J’ne| 4419 Jan 
*97 99 *97 99 *97 99 97 97 *97 #6099 9714 O74 200 Do_ preferred._.....- 96 Jan 6) 102lg Mchz5 94 Oct! 1064 Jan 
*4lg Sig] 4g Gig] Shy lg] = F4lg Gg] F4ig Sg] 41g Iz] 222. American Malt Corp--..-. 5 J'ly 8 9%4Jan 26 54, Oct | 13 Jan 
*33 836 | §33lg 3312] *23 36 | *33 36 35 35 | *34 38 250) Do_preferred.......-. 34 J’ly 16) 650igJan 24/| 41% Oct | 611g Jan 
*817g 84 | *817%g 84 81% 8173| *82 84 82 82 | *8llg 834 200| Amer Smelters Sec pref B) 79% Aprzs| 85 Jan 19 7Vlg J'ne J 
66 6612} 657g 664) 65 661 65% 67 66 6652) 65 65%| 7,520) Amer Smelting & Refin'g| 57 Apr25; 7NgFeb 4 581g J'ne| 74% Jan 
#103 103'2|*103 104 103% 1037g|*10312g 104 103%g 1037s) 10314 10314 710 Do_ preferred.......- 971g Apr 25) 105 Jan 27 oF J’ne| 107 Feb 
#16314 167 |*16314 167 |*16314 167 |*163 167 |*16314 1651g| 19314 163% 100] American Snuff .._...-- 157. Apr 25| 172 Jan 31|| 150 J'ly| 193 Jan 
*106 110 |*106 108 |*104 108 }*106 110 [*104 103 |#105 110 | -.-... Do preferred (new)_-| v¥%Jan 9Y' 106%J’ly 2!| too J’nel 105 Jan 
al 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Banks Bid | Ask Bank. Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
New York Chat & Phen | 172 | 177 || Fidelity{....| 150 | 160 ||Harriman_..| 275 | 230 || Mutual 7 .. | 325 ----||3eaboard....| 410 | 435 
America i...| 555 | 565 || Chetsea Ex{.) 130 | 140 || Fith AveG../4500 | ___-|/Imp & Trad} 500 | 510 || Nassau _... } ....| 85 ||Second __... 390 | 425 
Amer Exch...) 207 | 215 || Chemical ...) 405 | 420 || Fifth ....._- 300 | 325 |\Irving ...... 176 | 18) || New Neth¥_.| 210 | 225 ||Security J...) ~...] 100 
Battery Park} 121 135 || Citizens’ Cen} 170 | 176 || First _...___ 870 | 885 || Liberty ..... 600 | 615 || New York Co] 750 | 825 ||Sherman....|  ...] 185 
Bowery{|...-| 425 a een 337 | 345 || Fourth ..._. 199 | 201 |/Lincoin ..... 325 | #35 || New York...| 370 | 330 [/Stateq_..... ~<--| 152 
Bronx Boro§| 225 260 || Coal & Iron.| 145 153 || Garfield _.__| 195 210 ||Manhattan 4} 310 320 || Pacific 4....| 255 265 ||23d Wardq..] 130 140 
Bronx Nat..| 170 | 185 || Colonial ¥...} 450 -~--||Germ-Amer §} 130 | 140 || Mark & Fult.| 240-} 259 |) Park ..._... 360 | 355 |}Union Exch.| 140 | 146 
Bryant Park§| 150 ..--|} Columbia {..} 325 ----||German Ex 4] 39% 410 ||Mech & Met.| 2383 | 242 || People’s ¢...| 229 | 235 || Unit States{].| 500 a 
Butch & Dr.| ~.--| 125 || Commerce ../t168 |f170 ||Germania{../ 450 | 475 ||Merch Exch.| 165 | ..--|| Prod Exch q-| 153 | 163 |] Wash H’ts4-| 275 | ---- 
Century 4---| 185 bes Corn Exch 4.} 314 | 319 ||Gotham _._.| 190 .---||Merchants’..| 170 | 175 || Publicf}..... ----| 215 || Westch A 160 | 175 
Chase ..---- 525 | 565 ||Cosmopol’n{} 85 | 105 || Greenwich 4_| 275 ..--||Metropolis ¥.} 290 | 310 West Side¥.| 450 | 475 

Kast River..| 60 ----|| Ganover ....| 640 | 655 ||Metropol’n 4| 175 | 180 Yorkville 7..]| ....] 550 
*Hid and usked prices; oo sales on this day, {kx-rignts. § Less than 100 shares, {j/State banks. a Ex-div. & rights. 0 New stock 4 Ex 24% 


Sale at Stock Exchange or at auction this week, d Quoted dollar: per share. 


é First instaliment paid. 


4 Sold at private sale at this price, zs Ex-diy, 





JULY 25 1914.] 
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} me oe > Range since Jan, 1. Range for Previous 
ATOC (°— HIGH SST AND LOWEST BALE PUTS, war ha NEW YOnic STOOK On basts of 100-share tots. Year 1913, 
Saturd onday Tuesday | Wednesday) Thursday hag wee % Highest, Lowest, Honest, 
July 18 ae 20 Juty 21 July 22 July 23 | July 24 | Shares. Lowest . 
7 {ndustrial & Misc (Con) ‘ , Feb 
28 Jan 6] 8712 Feb %6/| 25 J'ne| 401, Fe 
g ee ORR, 2} 109% Jan 24|| 99% Dec| 118 Jan 
°103 10712 #10312 17 105tg 10312 {#10512 Siadetts t34lenat ite san se tee: 107% Meh 31 113% gl BP + — 
C1Li%s 114 [tld 134 [°11 < 12014| 120 120%| 11912 119%] 2,809|Amer Telephone & Teleg] 117'sJan 2| 124% Jan 3 204%, J 
1191g 11612) 119 11019) 11utg 12014) 120% 120%) 23 * 230%4| -'s00| American Tobacco......- 215 Apr 25] 256 Mch23/| 200 Jac] 294% Jan 
932 |*226 230 2311¢ 2317%g| *230 23112 228 23014 5 J’ne ¥ 96 J’ly | 1061, Jan 
RE a Ba tapers Wonins==-n| "NSM "Spades a] Toy bo | ‘WS 
* “13 18 | 913) «618 | 918) 618 | IS IS | 1S 18 | A... - p 21 4; 83 Jan 26 ay) 3: 
eg a ei tO Seolamer Wriing Paper ge] 0" Ape Zt] zw dan 2a] tt Nev) gay Jan 
ence «--8 - , ¥ s ? 
“30% 80%) 1808 ar | eae 35] oasis aa | oasis 40 5212 Paldwin Locomotive. | ssinJan 7| B2!s Meh 6|| 3512 Dec | 5312 Jam 
$431 #431 4 a tv | “so fw | ~te3 SU | *SS %@W iI eccece eece - 1 ii ne 001 "ne 2 
sag aaetuse ory tol eten, eral 10 24s0|Bethletiem Steol-n-na---| “g0aJam 19] ‘ad Moh 1] 25° J ne| ‘att Jam 
+h . ‘3001. Do preferred........ 1 Mch11|| 62% J’n 
Say Saul sae Boul 84 B54) BSKy ss > $o0|Brookiyn Union Gas-...| 120 Jy 18| 130 Jan 24|| 120" Oct | 137% Jan 
RR ee a ey eB California Petrol vt cils_| 18 Jan 2] 30%Feb 6|| 16 Aug] 561, F 
21lg ibe] 21% 22 | Bitg 221g 234) 22 221 ,300/ California Petrol v t ctfs. ; 8 Mcn20l| 45 Jiy| s6°J 
68 6014] COlg 60% 60 | 61 61 00's 6013 62 _ af) Phresh prirets 8012 Apr 23} 95igJan 16|| 90% Dec | 1035, Feb 
$85!g 851s $8544 8514) 98214 854 ty 85y Hy sor 5 .. Central Leather......... 25% Jan 14] 373 i i s Bn x Hye 4 
exany 205, +1028 108, | 30m sORt| 20286 202) 2015 2014 Re ee ee a oe eee Ser ee 
39% 39%s| 38% . a * ; Cluett, Pea y&Co Inc] 68), Fe 70 Feb 13j/..... eccse| ence cove -- 
6712] *63 6712) *63 67is} *63 671g] *63 6712 eesese ’ ’ nt ere ee ate 
ei0a. 104 {#102 104. |*102 104 '|*102 104 "|*103 104 oeeeel oc ade ren isa) 90 4 soa Feb “sil “Sig Jue |"aits Feb 
255, 2 25 261g] 255g 253) *25 27 | 25 27 70015, lidated G N ¥).| 127 J’ly 21] 1391¢Jan 24/| 125'g J’ne 1423, Jan 
Oumiin $38 ET es “atel ase a “haat 48 1.000 Sontinentel Onn. =] 87igJ’ne 26] 454 J'ly 8||......--.- eqgocesan - 
441g 45 | ome ei elec al. | De srtensn” M ‘ne TU  Milnecsenmestenasiiinn 
eoL” 02 | *91 92 '| +01 92 "ae Eee oe se “"- 550 Gum Pad pets fining SA Menas wate Jan 31 7% J’ne| “i7i, Jan 
*8 8%) §Sl2 Sig] Sig Sls! *8ig Big) *8y 8% 10|Corn ofining - “ 72 "Jan 20|| iny’ne| Foie Jon 
611g 63 | 621g 6212] $6312 6312, 63 63 | 63 63 410| ferred-.-..--- ciyJan 3] se%s Feb sll ous Dec] shot Ten 
O2ig O2iz} $01 Odta| 92% 02%) 992% 412! 992% O4t2 Distillers’ Sécurities Corp| 13% Apr 20] 2012Mch 4|| 9% J'ne| 21% Jan 
13% 14%| 13% 15 | 1434 14%) ©18% 151g) *18% 15 160| Distiller CD] eM San 8l Leo ek 20l| zoe Jrne| at Jon 
i a i falas bt ln lr 1 erolGen Motors vot tr cits... 37% Jan 99 May27|| 25 May] 40 Aug 
*90 92] 91 92 | *89 91] 88 89 | 87g 83 1,910; Gen MoSors vot te ctfs..| S7ede $s. Fen io|| 70 May| s1% Son 
91% 91%} 92 92 | 91 92 | Gilg Olle! *91 93 1,200 he p----- i, on sh Sener onl. teeter Foe 
©2414 2514) 24 24%] 24 25 | 24% 25y4| 924 25 8,000| Goodrich Co (B F).---- of en a Feb ail 734 Nov] 0b Jon 
S88 —80lg] °8S, 00 | 983, «00 | 98S (90 | 088% 90 ~""§23|\¢Guggenh Explor Par $25| $44%Jan $1 $57!2Apr 2|! 40% J"ly | 53% Jan 
$54 . +4 ion 185, To mn tH ‘tn o. 3.800 dise's Con Gop Par $20) $151 Jan 10 $194 J'ly pL i — 12t Ben 
#108" 108 $1083 10714 a 107% oan 108 | 107ig 10712 10s et er 1 he ad of N J ites fon sig tall Gi May ‘33 2 Qos 
s o- -e<-- “<== = erce eece ome PR, htc! Nene de aa +e 1 "ne 
*102% f *102 105 |*102 105 |*102 105 | -.-. ~---|§101% 101% ee oe 100% tfay 15 iis yly 17|| 111? May iia Sep 
"Tl Sal 3k | en Bel “She- Hal bel “Vigsltenitel MareckiG@edsl 3° aan 34Jan 27|| 2% J'ne| 4% Jan 
* 5, 6 2 “ . ’ 0 ’ 
m Td of S| ons os] srk 8] ora 8| sry 6) co |International Paper----| Tee Ape2il loa Feb 3|| Jo Oct| 124 Jan 
. s 2 : ° “""555|. Do preferred........ 31|| 32ig Oct | 4819 Jan 
ossi, 8h $3 Bis] B3tg Ble) B3ig Sig] 83° 83 | 9BTa 88 850) Bo preferred. ———--- ps Ray os 20|| 41a Deo 18'3 Jan 
. Do preferred ==] 1 J’ne24) 29 Jan 19|| 15% Dec| 79 Jan 
* 15 /*%10 18 6 15 *5 15 12 12 *5 15 20 preferred... ..... ’ 77 Dec| 94 Feb 
Bo BB Lae 8 aes as lah [Bee ate) ek a) te), ee | ts 
° ~*"-""| Kresge Co (S 8) 81 Jan 6] 105 Feb 25|| 58 
100 } °982 100 | *92 100 | *92 100 | *92 100 | *92 100 | ......|/Hresge Co (S 8)........ 97 J’ne| 102 Jan 
eioa 108 [*101 104 |*102 10: $104 104 |*102 104 |*102 104 80), , D0. Drefe “$ehenoe BR. sis 2 ae pe EE A ie teh 
caae, can (onus. aie {eile cae feats. ind lean taptioase ate | c**occ! Bo peedeanel 111%Jan 6] 11S12J’ly 8|| 10612 J‘ly | 1161, Jan 
: ae ee oe ee ae a Oe Be ae ee Loose-Wiles Bis tz oo céfs| 20% Apr 24 Jan 26|/ 21° J’ne| 397% Jan 
bd 32 2 2 eccee- a 
sage Mel ame Ngee alae Megas eelaeee Mel SE Be eee | "eh Gero ee Medel © A) ee 
2 2 2 <---- _e ~ 
168 180 $168 175 |*168 178 |*168 178 |*168 178 |*168 178 | ...... Lorillard Co (P)-------- rd = i Apr z 7“ , 200 Jan 
111% .---/*114 ----[*ll4--|#114 #014 2-H | Sool pegterted pa wnnn=| Ie ee ae ATR TE sll Seas | ay te 
°79 81 | *79 80 | *78 *78 80 80%) *701s 83 200 ecks y panies _... Sahin tl tet all De — 
\ 967 70 | $68% Gs%4J*--.. 70 |*--.. 70 | 967 70 |*.... 69 25) 42 pe Cnt Wiorea:| 51153025] Goy4Jan isl] 68 Oct! Ser Son 
°57 «61 | * “57. 61 | $57 «+61 | 57 «261 *| 857) SOS S| ay Departm SY 'nedsl tore Feb all Site Jene| anee san 
°97 101 | 97 101 | 97 101 | *97 101 | 997 101 | *97 101 | -_---- Motee served ~------ “| 4eiJan 2| 731:Feb 9l| 41% Nov| ‘7a Feb 
iS SiS sa s Ss S. Se 2214 22 $3 | *1's00|dMiami Copper.--Par §5| $21 May. 7] $24% Feb 16|| 20% J'ne| 26% Jam 
; - "700| Montana Power. 46 Apr25| 52% J’ne 5||-.....----|.. 0.2. va 
fe 481g 4812] *48 48% 45%) *4812 49 | 948 700 5 aa , ff Pewesee sega ooo 
eins 1028 *10112 10212]*1011g 102 |*1011g 102 |*101ig 102 |*101% 1014) ...._- Ween erred -------- be hr! pe = * 10a" -"S'ne |" iad Bop", 
*128* 130 *|*123.° 120: [123 120% 2123" 120% 123” 120% “133 130 ro DO. preferred. 2227222] 11943an 13| 138 J’ne2s|| 116 Jine| 124% Jan | 
. "$00 ’g & Stamp'g ‘ne 
Venge dee es) ie GS 8 kN oe el seers OSes) ID Baten] tude | aetdes 
ia & "7320|National Leac...----.- 41%J’ly 22] 562 Jan 26|| 43 Oct| 564 
| 045 45 47\2f 43 45 | 41% 42%] 943 45 44 | 1,320 Ranasgne b 18]} 100 J’ne| 1 
sisi 108" a fi ia = = Sa Fh = r+ dNev Cons Cop Par $5 Ha tro 2 HR 26|| 13 J'ne 4 Jan 
{ $i3ta 13%| 13% 13%] 13% 13%! ©13%% 18%] 131g 18%! 131g 1 1,280)dNevada ¢ oP (eoss| “es Jen 7 Mch 14l| GO J'ne| sits ten 
©70% 75 | 724 75 » 75 75 | *72 75 | *72ig 75 ) °72 75 100 N imerican 20 Jy %8| g9*don2il| 16 y’ne| Sit yen 
(gax> ee-l case yer] cia “Se*l cask 221, 24 339 3 1 i00| Pacific Telep & Teleg--- 22 J’ly 16} 31 Jan 24|| 22 Nov! « 
‘o1iots 120%, 119% 120 | 120 120 |*120 121 | 120%2 12012 3 190 . bo eb @ & O (Chic). nis Fee & ite Tne ieee Yan 
\ 10tg 19% 19 2012} 20 20 | 20 201g) *191g 2012 seburgh, Ooal.....--- Apr | saitrep 4i| 7a7sne| ae? yen 
891g} *88 8012] *88 91 | 80% 90%) *89 91 | 89 Nemes 5 14|/| 181¢J’ne| 36 Jan 
43 | 421g 42i2| 43 43%| 43% 43%) 43 43 | 41% 3 1,200| Pressed Steel © a---=--| 36 \~ “u seete itce S| asin J’ne 101% Jan 
f * 10212 105 |*103 105 |*108 105 | .."...|_ Do preferred.____--- % 
oni = ellie yom onate = *1113 *1illg *11llg ..../ ..._..|/Pub Serv Corp of N J...| 107 Jan 13) 114 Apr 7 = as 118 ; 
©1855 isiig| 157, 167 | 156” 167 ”|*156  i67”| 15615 i66i9|*156 "167 Pullman Company ----.- 161taJan x 150 Jan 28} 149 ea | 188 Jan 
261g 28 | *26ig 28i2| 26 2812] 26 -281g| *26ig 29 | 261g 26% allway won=| 38 OMe Sal une Pen uall nai yee] ae Se 
"Si, B0r| “Bdze 20%| 20% 20%! “20% 20%| “3% 20%] 20% 30%] 9,200\¢RayConsCoppecParid| $i7qJan | s2zteApr 3|| 13 J'ne| ‘gs Jan 
‘yates aim] ait 2i%| give 22°] e22" 23°] 2013 22°] 30° Soul S72slRepublic Iron & Stecl’--| ‘iouJan 6| °27 Jan 27\| 17 Jine| 26% Jan 
r erred rhe 2 hlij]| 72 J’ne Sep 
Hoot Ges) ga get “oa 30 | "0" Smal 30 30°| Som ‘onl “yoolRumely Go (M)-----2--| “8 Ape 2 1s “Jan il! 14 Nov oa Jan 
Ses tas leten secttlcsen” ase lesen ten] leet tes ieee 300 om, deme... 150 "ADE 24| 1971, Fy -3|| 154% Jene| ayant Jen 
ae 4 “ ° “7 13 oe + 228° a8 | #26 30 1 tf0lSloss-Shetfield Steel & 1@_| 25 ADF 35 Jan 26|| 23 vy 45! Jan 
85 962] 685 Bots] $35 261] $85. gore] 635 36tq| +35 Bolg] ____-_|Standard Milling.....- 81 Ape 2| Go Mch 6|| B22 May| 6% Feb 
#62 65 | %63 65 | 62 64 | 621g 641e| 62 64 | 962A | eS i Apr 20] g¢ "Mech | S2is May F 
5S Sie’ Sia nin nian’ alanis) be ae ~ Jan.5| 92 °Mayl5|| 6412 Nov| 934 Jan 
eg2 *82 86 *82ls 86 *83 86 *82 “esta + eneee- dTenn Pp Co Par $25 $31% Apr 25 Feb 11 126% J’ne 3B9l, Jan 
Soe usec] asa sseet| inate inettl iste ison) lee 34% 135°| g:doo|Texas Company (lhe Jan 8| 149% Mch 58 80° J'ne| 3s918 Dee 
138% 130% 134% 138% 13418 136!2 135% 1362 135% 1854 134 135 6,400\ Texas C ee Re 734 7ne%| “ss Jaa sih 78 dine a Jan 
05% ....|#105% ....|*105% ...-| 108% 105%! ~~ "100 Do preferred......--| 105% J’ly 24) 113 Apr 15g 104 J’ly| 113 Jan 
Te el en Tl ee Te Tl ee ee COBod & P 3% J'ne 16] gigJan 318 4 Nov| 7% Jan 
“44 5 | S4ig 5 | fag 5 | 5 5 | Mahe Sls] lg dlz/ «= 200) Union Bag & Paper..... li] 321 3 18tg Nov|.:414 Jan 
HB Me ae a oe slo ReaRVceBoseinas| “atdineay ipuiee ah 1Rt 'se[ fies 
81 J'ly 49 Feb 6 re an- 
81 81 | *291g 35 | *30 81g] 30 Bile] 30 35 | *30 35 | ......| Do preferred........ gi] $2 Decl se 
ons Setal one oe | chee Sed coat ao) cae cid cae el i een bis | 8S See eels 
*58 bea °56. 867 230! or" “boa, 567 “ 87 Bete San] "a0 United States Rubber...) 534 Apr 25] 63 Mchi4|| 51 Nov its Ape 
100% 10112) 100% 1007;:|*100tg 102 | 1011g 10112} 10112 10}12|*101%4 102 Uareed Lee--- 56 Ae 35 ee Ten 3 45% J’ne ool Jum 
6053 597% 60'2| GO 6153} 61 6173! 60%3 61%| 59lg 6 80, » — ee 1064 Jan 2) 112% Jan 31|| 10212 J’ne| 1104 Jan 
#10953 110 | 109%, 1097s} 109% 109%;| 1097 11014; 110 11019] 110 110 | 2,5: ©o prefer "Par $10 g4stt Jan 1 $59% J'ne22|| 39% J’ne 5 
on7 ste 227% 28 4 ok 28 27% 28 ote oa one 27% M00 irginia-Carolins, Chem. 254 Apr 3473 Mch20|| 22 J’ly $3 . 
4 nd , @ ’ 
100 100 | *99i2 100 | 100 100 | 100 100 |*100 10012|*100 100% 400| Do prefe on o May 7 10712 Moh 20 ie J me 14 Jan 
58lg 58%| 58% 5914) 58ig 594) 58ls Te eel Site Poiel isieanl Westinghouse El thats] on” Som 7912 J’ly 21 J'ne} 794 Jan 
$5 355 ‘|e1za * 198 lores” 155 "le1ge® aoe “lege 158 "orgs? tee | ee a ft preferred..°-| 115% Jan 19| 12414 J'ne 8 107% J’ne| 119% Jan 
“e05ie 07x] *05i2 O72] +06 08 | 20 los | toe oe | toe Ovte| 2277” Woolworth (F Wheeze--| ‘02° s'mezs| loseFeb $i] siesne| lis" den 
Pt ti 113° 11719 118 |#11712 11819! 118 118 {#11712 118!2/*11712 11812} 400! Do preferred._______ 112% Jan 118% Mch 6 109 J’ne! 115%» Jan 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS, 
Banks | Did | Ask Banks | Bid | Ask || Trust Co's | Bid | Ask || Trust Co's | Bid | Ask || Trust Co’, | Bid | Ask || Trust Co’s | Bid | ae 
Brooklyn Brook N Y Ctty N Y Cly N Y City Brooklyn 
Coney lsi'd jj -...| 150 National City 273 | 285 ||Central Trus:|1005 |1015 || Hudson -...| 130 | 135 ||N ¥ Lite& Tr| 950 | 975 ||rookiyn Tr. 475 438 
First .. .... 250 | 260 ||North Sideq.) 175 | 200 ||Columbia .. | 425 | 430 || Law TI&Tr] 142 | 147 ||N ¥ Trust.../ 595 | 605 ||Citizens’ ____ 135 | 140 
Flatbush -..| 110 | 130 || People’s ..../ 145 | 155 ||Commercial .| ...-| 85 |] Lincoln Trust] 115 | 125 || TitleGu&Tr| 403 | 410 ||Frankiin -... 240 | 358 
Greenpoint..} 150 | 160 Empire ..... 3 310 || Metropolitan) 375 éea tiantic] 200 | 220 |/Hamilton ... 103 | 4a 
Hili.idefj....] -...| 125 Trust Co’s Equitable Tr.| 492 | 412 || Mutual Alll- Union Trust.) 365 | 375 ||Home ...... be 
Homesead'4] 80°. 100 Farm L & T:|1050 |1100 00 = == 130 | 187 ||US Mtg & Tr| 400 | 410 ||Kings County a | sae? 
Manufact'rs .}| 450 auine N Y Cly Fidelity..... 2°5 | 215 || Mut’l (West- United States}1030 [1060 || People’s .... 4 
Mech:.nics’] | ----) 173 || Astor ...__. -...| 355 || Fulton._---- 275 | 300 )..-| 130 | 135 -| 125 | 135 |}Queens Co ..| 85 
Montauk {]../ 110 | 125 |/Bankers’ Tr.| 398 | 405 ||Guaranty Tr.| 537 | 542 
Nassau .-.--| 205 | 220 || B’way Trust.| 149 | 153 | 
*Bid and asked prices; no sales on this day. 




















Bixchange or at auction this week. 


§ Less than 100 shares. 
# Ex-stock dividend. {] Banks marked with a paragraph (7) 


t Ex-rights, 


a Ex-div. & rights. 5 New stock. 


are State banks, 


4 Quoted dollars per share. Sale at Steck 
2 Ex-dividend 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—'‘and interest’’—ercept 'or income Ind usituiled bonds, 
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! . 
BONDS 3 Price Week's Range BONDS £5 Prio Week's 3_| Range 
N, ty we EXCHANGE § Friday Range or 3 since N. ¥. STOCK EXCHANGE| 28] friday Kanoc or |=S|| since 
Week Ending July 24 Sa} July 24 Last Sale | Jan. 1. Week Ending July 24 Sa} July 24 Las Sate | || Jan. 1, 
geret cae ee a 

U. S. Governm Md Ask| Low High) No.|\|\Low High|jChesapeake & ow (Con.)— B14 Asi.| Low High| No.||\Low H&A 
¥ § 2s consol registered. .d193 -J| 96% 9712 9673 J’ne'14)_._- 9634 9S3,4 General gold 434s... 1992|M-S} 93 Saic| 93 93 9 vata USI, 
U 6 2s consol coupon Gee 1 di930|\Q0-J| 97 98 | 9714 J’ne'l4)...-|] 96% 99 Registered ...........-. 19b2 M-S} 9Olg_-_.| vslo Feb ‘14/--..'| 3tg O3tg 
U 8 3s registered ....._-- Ri918\Q-F| 101 102 {1014 101% 10114 1021,]} Convertible 4%4s_......- 1930) F-A| 7612 Sale| 7512 7734) 24 76 AGle 
U 8 3s coupon -.-....-.. ki918|Q-F| 101 102 [101 J’ly '14/...-||101 102%}} Big Sandy ist 4s........ 1944) J-D] -.-- $34) S3\4 J’ne'14)..--|| 83lg 83lg 

U 8 4s registered _.......-. 1925 f 109% Sale |109%, 11014 3}|1091g 11212] Coal River Ry 1st gu 4s__1945) §-D| ---- ---- 83 J’ly "14|----|| 83 86 
U 8 4s coupon ........... 1925/Q-F] 110 ----j1lllz 11112 6/111 113%4}] Craig Valley ist g 5s..... 1940) J-J] ---. 101 | 96l2 Dew 13 “=| RES 
U 8 Pan Canal 10-30-yr 28 k1936/Q-F} 96% ...-) 9512 J’ly °13)----|/._.. ___- Potts Creek Br ist 4s....1946 s wo- o-s-| S4% Jan ‘12)..--/]--.. ..-. 
U S Panama Canal 3s ¢_..1961/Q-M| 100 102 {101% 101% 1//10034 10212]) KR & A Div 1st cong 4s._.1989) J- 8S” “883| 833, J"ly *14/---2|] 88 88% 
eh ae gta consol old 4s_..-... 1989 J:2 = eeee os Apr a a8 s3 B5ta 

oreizn Government. : reenbrier u g 4s_1940/M- 2 ---- apr ‘14/----)) 9 

entine—Internal 5s of 1909_|M-8/? 97!2 98 | 9712 J’ly '14\..--/| 95 98 ||/Chic & Alton RR ref g¢ 3s_.1949|A-O;} 53 Sale| 53 601s} 2) 5867 
Chinese (Hukuang) Ry 5s £..--| J-D|! 87% 87%) 88 88 88 BDlp Rathons 1st lien 3 Hs. ~--1950|J-J) 3753 Saic| 37 375s) 9) 35 55lg 

Imperial Japanese Government Chie B & Q Denver Div 4s_1922/F-A Ig ..-./100 100 1} 994 100 
Sterling loan 44s_...--- 1925|F-A/} 88% 8912} 8912 89%) 17)) 86 90%}) Illinois Div 3}¢s_..-.._. 1949) J-J 84g 85lg] S514 85s 1] $2 Bg 
2d pettes m <}is etic an ie 1925 3-9 3 8714 87%) 881g 881g} 1]| 85ig 8912 Registered _........ =7719401/3-5| 82% .-..| 86% Aug ’I2)----|/.... 2. 

Sterling loan 4s....--.-- 1931\J-J|3 77% 78 | 78% J’ne‘'l4)--..]] 753; 380 Lilinols BSG BOcciineentibc 1949) J-J] 95g 96 | 95% 95%;, 10] 93 96 
Republic Lo PGuba 5s exten debs. M-8/}101 Sale/10i _ 101 99 101l2 SB dnetputtine $40) J- Jj} ---- ---- 93 J'’ne’13|....)|.... .... 

External loan 4}4s....-.- 9|F-Alt 041, 947) 93 J’ne'l4/...-/| 93 9312 lows Div sink fund Ss... 1818 A-O} 103ig -.--|103 May'l4|..--|/102% 103 
Tokyo City loan of 1912 i M-3|t 85 Sale| 85 8 841g 90 Sinking fund 4s_......- A- 985g 19] DIig 9912} 1|/ GG ¥Olg 
U 8 of Mexico sf g 5s of... 1809) 7-2 $82 ....| 70% Apr'l4)...-1) 77 85 Nebresse petenaton ome M-N} 97!2Sale) 97!2 9712 1) 94% 98 

Gold 4s of 1904...-....- 054|J-D| 66 ~...| 65 J'ly '14)-..-|| 65 68 Reger Snik te diabiseabiatsie 1927)4-N} ¥5!g -.../ 96s Sep "1z}----/|_.-. .... 

3|These are p\rtces on the biasts \lof §5 to £ Sou at pol Div 48..... 1921IM-S} 99% -.--| 905 995s! 9!| YSIg 905g 

State and City Securities, Jolut bonds. See Great Nor 
WY Olty—4iés_._....... 960|\M-S Sale |10214 10219} 31//100 1021e]] General4s.._......... 2 058)M-S]} 9314 Sale| 931g 933s} 78|\| Ollg O41, 

ice Corporate stock ---7 183 M-S)} 10714 1071g)1071g = 10753} = 12)) 1053, 10734 Chica it ref & imp 4s g.1955)J-J} 32% 34 | 334 34 6'} 301g $8 

Corporate stock..... 1959|M-N le} 99% 100 91)| 9515 100ig)) 1St consol gold 6s_....... A-O}j 10U!g 105%) 105 105 6)|105 1121, 

‘ Corporate stock..... 1958|M-N} 997% 100 |100 100 6]} 951s 100i, eneral consol ist 5s..... 1937|M-N 7 69 70 6|| 69 1001, 
470) ef stock..... 1957|M-N} 100 Sale| 09% 100 11} 9534 100! Registered ...........- MEE -etoe ian 98 Feb ‘14|-.../| 98 98 

0 ee rae 1957|M-) 10714 Sate {10714 10712} 48}/103% 10712]} Pur money ist coal 5s._..1942|F-Aj ---. ¥7 | 97% Peb '13/----!).... .... 

New ais Tks APL RED 1917|M-M] 10112 1015s) 10112 J’ly °14).-.-}/10119 102 Registered .......0.cacuccualenos ebse os seho6-e puncleade eam wv 

44% Corporate stock ..1957)\M-N} 107 10714)107!g 10712) 15// 1037 10753 Chic & Ind C Ry 18+ 5s___1936] J-J} ---- 32 | 39 J'ly ‘14)---./| 39 

assessment bonds..1917\M-N| 10112 101%/10112 J’ly '14|---~-/}10112 10212|| Chic Great West ist 4s___.1059|M-S| 72g 73 | 72!2 731g, 25) 70 75ilg 

3% @ Corpo serpeente stock..-1954 M-N} 88 ....| 884 8814 Chic Ind & Loulsy—Ref 6s_ 1947) J-J} 120!2..-.)121 J'ly '14/---.)|117% 121 
N Y State—4e_.......... 1961|M-8 iat. ---~| 10253 J’ly ‘14|----1]100 10253]} Refunding gold 5s ....... J- J} 10453 10512) 1035s Mon’ 14]..--|/ 10312 1035, 

Canal na. Sy ee J-J} 1024... -/10212 J'ly *14)--..]] 9715 10253]] Refunding 4s Series O__._1917) J-J) ---- ---~| 95% Apr I1)----)).... -... 

Cana! Improvement 4s_..1962 i 10214 10253)10214 J'ly "14/----}] 99 102\y ind & Louisy ist gu 4s.__1956) J-J| ---. ---- 86 SLY ‘Bal -ccalliace acco 

@anal Improvement 4s. ..1960|J- J] 102% ....|102 J'ne’14)--..}/100t2 10119}j Chic ind & Sou SD-yene 4o_.1008 J-J3) ---- 84 | 00% Aug‘12)...-//.... ... io 

Canal Improvement 4 4s.1964| J-J| 110 Sale)110 110%g, 61/1078, 11014}} Chic LS & Kast ist 4}4s__.1969) J-D| --.. ----|104 Dec ‘1])..--||/_... ~... 

Highway Improv't 44s_.1963|M-$| 109% Sale |109% 110 10!| 10713 11014]] Chic Mil & St P term! g 5s__1914) J - y niin camel ¢ A tance OS 
South Carolina 44s 20-40_.1933 7-3 éswe cone IO9g J’ ly “1Diccncil. ns coos Gen'l gold 4s Series A___¢1989| J - 951g 96 | V5lz 9553) 2|| 92 
Virginia funded debt 2-3s_.1991|J-J| S4!2----| 84% 84%) 4)/ 84 85 Registered ........... e19 3: Ji*---= 94%) 92% 92%) 1j| O2lg 94 

6s deferred Brown Bros ctfs...|----| 52% 5412) 53 53 | 15) 50 67 Gen'i gold 3i¢s Ser B__-¢1980| J-J 81 | 380 80 3/| 80 

R Gen 4i0 800 0.2 1p8t]J-31 10i% Sate |101% 10254] “45! 100% Laat 
ailroad en s a cel adel . ti J- Sale | 101% 45 te 10353 
A™ Arbor 1st g 4s___-- hi995|Q-J| 64 66 | 63 J'ly "14)....1) 621g 74 25-year deben 48........ 1934) J-J} 9153 Sale| 9l'2 9153} 15! 8 93 
tch Top & 8 Fe gen g 4s. ieee A-O} 95l2 Sale 96's 95lq} 77|} 93 96ig}) Convertible 434s._...... 1932) J-D} 10114 Sale |101 1U1ly| 45! 150 10343 
Registered ...........-.. 995|A-O| 94 Sale 94 921g 954)] Chic & L Sup Div g 59...1921)J-J| 104 ~~. -/102% Sep ‘13)..--||_... .... 
Adjustment gold 4s_.... Rises Novi 86 867% Bris J" ne'14/...-}1 84 ggig}} Chic & we ae Div bs..-1 926 2-9 10612 ....|107 J’'ne’l4]..._||105% 107 
egistered ......-.... 1995|Nov} ---- --.-| 86 Moch’l3}.---//_... 2... Chic & P W nnn 1921] J-J} 104%g 1043/1045 104%) 15)| 10212 1041g 
PP nawenenannee A1995|M-N| 8614 86%) 8612 J’ly ‘14)..-- 3g 88i2]] CM& et 8d foe ga aa_i940 J-J3} 92 v3 | 93g J’ly ‘14|.-..|] 89 937 

Conv gold | eee sere, 1958|J-D| 96 97 | 96%J'ly '14|..--/| 93 100 || Dak & Gr¢ Sou gold ba..-18 1 $-3 1008, ~~. -|100% Nov '13}-.../|_... .... 

Oonv 4s issue of 1909___.1955| J-D] ---- --~-) 99!2 May'l3)----})_ 1. ..W. Dubuque Div ists f 6s...19 “¥ 10834 109%4| 108% May'l4/....||108 108% 

Oonv 4s (issue of 1910)..-196 J-D} 9653 Saie| 96 9814) 159]| 93 99%3]| Par & Sou assum Ledetell B-S) BB nncc(hl® PRO le ccclcss pace 

10-year gold 5s ..._..... 1917|/ §-Dj| 101 Salej101 101 997% 10214 Crosse & D ist 5s....1919| J- J} 102% ..../102's Jam ‘14/..../|102!g 102g 

ast Okla Div ist ¢ 4s..~10928 M-S| ---. 9512) O4i2 = 4 91% 9512]| Wis & Minn Div g 5s... J-J] 10d 104%) 104% J "ne’ 14)... - || 10253 104% 
hort Line ist 4s gold_...19 3-3 9153 J'ly ‘14)...-9 8614 92 Wis Vall Div ist wer 1-3 109 11234) 10914 Mch’14]..../|10014 10914 
yp 19s Z 4s...1 1pee w- 99 Sale| 99 O74 9Slgi} Mil& No ist ext 4}4s ...1934) J-D) 10214 1031) 10212 J*ly 'i4/.... |) 99% 10213 
e Pres & Ph ist g 5s..1942|/M-$| 103!g-...|109 Mch'l4).... 109 Cons extended 4}46 ....1934) J-D} 10214 ~.-~/102!2 J"ly "14!.-../)101 10213 

| Res St Bad ist 6s...191 m- 101 ..../10113 J’ne’ 14) _- --|]1011g 10113]] Chic & Nor West cons 7g_.191 Fi] 101% 101191014 101%! =: 10.14 1025 

age AT ig gold 4s..-/119 ose - 93 e| 93 93} 1 1 Extension 4s.......1886-1926)F-Aj} 95); ----| 96's J’ly ‘14/____|| 9412 961g 
isos i apde he oay-® woes ----| 95 Jan *13)...-}}._. PR Regis won -nn21886-1926)F-Ajl 9453 -.--| 9453 J'ly "14/.._. || 94% 95 
Boyear nica s 1 Jas was 1959| J-D] ---~ 922) 02% J'ly "14)..../) 92 General gold S.......1987 MeO eon om 821g) 8214 8214 80 84 
id 1st gu gold 5s...1928|M-N ----|105!2 J’me "14 -...1/10314 10512 Regis Ie t — --~| 78!2Jan ‘14|_...|| 78ig 78g 
se W ist gu gold 48.1938) J-J wo--| 0453 Sly "14)...-}] 937% General 4s..............198 N ah “Q5ig] O5i2  —-95ig 93 «(87 

Oharles & Sav ist gold 7s_1936| J-J} 183. -.--|-.-- -~.-]----}}... . «-..|| Sinking fund 6s8....1879-1929)A 109 ..../108i2 May'14!._../|108 1081, 

L & N coll gold BERR: .01952|/M-Nj 90% 9153) 91 ll 9 Registered .......1870-1929)A 107% ....|106!g Dec "13)....|}.... ... 

Sav F & W ist gold Gs...~.1934 -Q} 1205 123/121 May’ldé)....}/121 121 fund o~-1879-1929) A 104% ....|105 105 104g 105 
ist gold 5s..._. Pernigle| A-O}| 1071g ....|110% May‘11)...-//___ adie es won n ne 1879-192 4 103% ..../102 Oct 13)... H/.... 2. 

Bil Sp Oca & G gug asc-i0i8 J- O8ig 99 M ----|| 96 98 Debenture 5s........... : 102 10412/102 J'ly "14/.___/||100ig santa 

Be Ohio prior 3 }4s...1925) J- Ollz Sale| 911g 90 92% iideaaddtn te anne wennltet, 1200 Eiuccloenn one 
R ee to - =< ene} 90% May’l4)....|| 89% 00% fund deb 6a_...-1933|M-N 103 10319] 103% J’ly *14|---"||i03% 104” 
oso 9214 Sale 9 90%, 96 sesisiared ocee------19353/M-N wnne| 101% Apr 14) ____ |] 1018 101% 

tered --22------n1048}Q-3} «25 93 | 92 May‘l4|....|| 90% 94 MoV ist 0721033]4-0| 122% 2777|122 " May'lé\-277|120 “122 

‘20. a feat to anu canenl933|_...| 80% Sale 181]} 8053 94% anG B & N W ist 834s 1941) J-J| ..-- ~-..| 902 Sep 09)... )) 2. Ll 
\ Bit June ist goid 68.--_1922| J- eoee[112) Jan ‘12)....})_._. aun iiw & 5 L ist gu 3 ie-.~1841 J-3 Gene ©00tlened «.. cetslces 
f The Vv 1st ¢ 33481925|M- w<--| 80% J’ne'14)....|| 88ig 90 MiLS & West ist g te. O21)M-8) 110ig ....|11014 J"ly ‘14/___. 100% 10% 
{ LES AW Va Syer 4s8..1041/M- 6} 85lg 8419 8012 Ext & .ef =1929|F-A| 107 ~...|106's Mch'14|__~ "|| 1061g 10619 
| Southw Div 1st gold 34s. 1925| J- 90 901g] 90% 874 Olig Ashiand Div 1 6s...1925)M-S| 114 ....|1131g Feb ‘14/_.__ i134, 113% 

Cent Ohio R 1st cg 44s..1930|M- 97 ax--|100 Apr: PY Se hgp see Mich Div 1st nw 1924) J- J) 113% ~~) 113'4 Mch'14/____ || 113% 113g 
| Ol Lor & W con ist g 5s..1933|A-Oj 102 ~.~../105!2 J ne’ 14|_...}/105tg 1051g]] Mil Spar & N W ist gu 4s_1947/m- Olly 9219} 91% J'ly ‘14/__..]) 91 94 
\ Monon River ist gu g 58..1919)F-Aj 100 .... 10214 J’me°12)...-)).... .... w Union ist 7s g...1917|M-S/ 107 ~.../107%s May'14/_.__|/107lg 108% 
'Ohio River RK 1st g 6s..-1936|J-D| 105 ~..-/105% J"ne’14)._.-/|105% 105%]) St L age ag N W ist gu 58.19 8 7-2 wana 10514) 105% J'ly '14)_.__||1051g 107 
\ General gol i winihesatnodh 1937|A-O]| 102 103%| 104% May'14|___.|/ 1043, 104%]| Winona & St P 1st ext 73.1916) J-D} 1 ~---| 10614 J’ly °14)____||10614 106% 

Pitts Clev & Tol 1st g 6s..1922/A-O} 107 ...-/113lg Feb *12)..2-/).20. LL Chicago 1 Rock Isl & Pac 6s. oat J-J§| 10314 Sale|103'4 103% 10314 105 

Pitts & West ist g¢ 4s....1917| J- WT ape- Mch'l4}..../| 96% 96% nqudboudsidnal es 103 104i9)1042g Mch "14]____ || 10443 104%, 

Stat Isl Ry 1st gu g 4}4s_.1943| J-D} ---« --.-| 91 J’ne’]2)....))_... ....|) Gemeral gold 4s.........1988) J- 841g 86 | 86 87ig 
Boli Ry 1st FS, | J-J eae n Seee|*enre eeeelnane o-- - st tbcuncenali 4-3 -<<-= 85 87 J’ne'l4 ooce BAlg 87 
Byttalo R& - gen g 6s-...1937/M-S| 100%..../110 J’ly ‘14/....//108 110 || Refunding gold 4s.......1934)A-O| 70 Sale| 68!2 —73%s|_ 266/| 681g 81 

Consol 44s -...-..--...1957|/M-N| 104 rete J ‘ne’ 14) ....}|10212 104 20-year debenture 5s.....1932) J- 57g Sale| 55% 6912) 1662|| 55% 80g 

All& Wes ate 4s gu.--.1998|A 92 ....| 94 Jan ‘l4/.... Coll trust Series P 48....1918)M-N} .... 90 | 94% J'me'll).__oj}... Ll 
‘Olear & Mah ist gu g 58.1943) J-J| ---- 111 {112 Apr 'l4/...-/|111 112 Chic R 1 & Pac RR 4s....2002|M-N| 21 Sale| 19% 2514/2054)) 19% 63 

Roch & Pitts 1st gold 6s..1921/F-A w=--|110 J’ne’14|....||1091g 110 R wana wnnnnn-=2002/M-N| ..------| 2612 J'ly ‘14/____|| 26ig 51h 

Consol ist ¢ 6s........1922)J-D} 111% Sajejlll%: 111 1}|110% 112 £ 1 Ark & Louis ist 4348.1934)m-8| ..-- eta A ee Bike eee 
Canede Sou cons gu A 58.1962)A 106 1064/1064 1 14}|103% 1 ur O R & N—ist g 58...1934/A-O/} .... 1 10014 10014" ~ 1|| 100i, 02% 

962\A waws «=-~|106%8 Apr --=-|| 106% 106% ORIF&N ist gu6s.1921/A-O} 101% ~..-|100%s May’l14|____/|/10073 103 
CarClincheoniolst “30-yr5s1938| J-D 7|100 J’ ----}] 97 100 M & St L 1st gu 78...-1927 {~ peas ntti PETES POS: RE ae 
Centra! of Ga 1st gold 5s..p1945| F-A/ 1 ----|108 Fe -<--||/108 108 Ohoc Okla & G gen g 58..01919| J-J| 97 9822) 99% May’l3)___./|.... .... 
is gold Ul.cccnccdue M-Mi 104 Sale|104 == 104 102 105 Consol paid 56.......--1952|M-N| ..-- -...| 9914 J'ne'l4)___. 991g 
salad M-Ni «<<. -.--/106% Moh'13)}....).... ....f) Keok& 7 howe ist 58.1923/A-O} .... 92% Mch’'14)____|| Ollg 92% 

Chat! Div D pur lon g 4s..1951| J-D| .--. 87 Mch’'l4.... St Paul & K O Sh L 1st 43}48'41)F-A/ .... 75 J'ly '14)..../1 75 80 
ac & Nor Div ist g 68.1946] J-J| 103% ... ./1074 Jam °12)..../|.... ...-|/Chic 8t P M & O con 68...1930) J-D| 119% 1202 1204 J'’ne'14/___ 1/118 120% 

Mid Ga & Ati Div 5s....1 J-J| 108g ....|1041g Apr "14)....//104ig 10412] Cons 6s reduced to 3}4s..1 J-D| 8012....| 89% Deo '12/_.__//_... ... 

Mobile Div ist g 58......1946| J-J| 104% ido 100% May 11j...-}/.... -... ebenture 5s.......... mM-8/ 102 ....|102 102 101 103 
Gen RR & B of Ga col g 58.1937|M-N| 100 Sale {100 100 16}| 99% 1 h 8t P & Minn ist g 6s..1 M-N] 11012 ..../116!2 Jan '14)____|/1161g L16lg 
Cent of N J gen'l gold 5s...1987| J- ~ 1171g 117%j117 ll 114 118 1st 68...1930) J-J | 119% ..._|12053 May 09)... |)... 

Regis qushbonntineetnee ¥: 1161 Sale {116 116 118% 117 St P & 8 City ist g 6e....1919|A-O| 107% 1071|107% J'ne'14|_--"||107 day 
ock & Imp gu 6s...1921 105ig|104% J'ne'14)..../|104 1 u L baggi93 M-8 aes facatlte ples, ae ope Abe 
2% Hud R gen gu g 58.192 *..... 103 [100 J’me’l3)....l/.... ...- T H & So’east ist Gs. -Di ..-- 89 | 8 Jan ‘l4/_... Bb 
Y & Long Br gen s 40.108i a 95 _...}100ig Jam °18)..../].... ....]/Chic& West Ind gen g 6s8..¢193 106% 10612}10614 10612} 12))105% 1061g 
o Vermous i €1920)Q-F)| *70 .... May’l4j.... © 60-year 4s....... 7-4 of 84 5i| 83ig 87 
hesapeake & one Oinw & D 2d gold 4}a....1937) J-J «---| 96 Mch’'l4)....}) 03 
Gen Panding & impt 6s...1920 J-J} .... 100 J’ly *14).... ist & refun 48.....--.1959} J-J| .... wes diedt® Geen 
1st consol gold 5s........193 ~ et 1061, 1 1061, J"ly *14)....105 107% 1st wenn 1959, J-J) ..-- «--- 86u J ne ‘12 aa 
Regis wewnn nnn =---1939M-N! 5... 107 110512 J*ne'ld.../|103 105i! Cin D & 1 ist Bax 2221841'M-N! ~~~~ “G7” l100' Moh 14l--—~ 100i 100% 
MISCELLANEOUS BONDS—Coentinued on Next Page, 
. my ae) Tran g al Street Railway 
Rapid Tran g 58.1945)A 104 Sale coe 208 Hud & Manhat Se Ser A..1957|F-Ai 81 81 
fet refund copy gold & 2-22-2002) 3-3] 2-20. + 98% Se-..-.-.1957]-..-| 80lgSeic] sos sur] aa so” ee 
S-year > oot oe tes 58... 1918|J-J Sale $01. 100 & Jersey ist 6e_...193 FA Gr wel *natisaiiiah 
BE City ist con Sen10i6-104i|3-3| 102°” 100% 109% coll 4345.195 76lg Sale| 76% 62|| 78 You 
Bkly SGcns nt bee 1pai 3 iti * “ies ents ve 
yn oO eee Tl enem aond seee age g Se......1966)] J-J Sale| 987, 
a a= ist g 4-58...195 ey 102%, Sale 9012 1081,/] Manhat Ry ( ) cons g 199 -O Ht 93 9215 + 7 oon + 
me my yey! guar 4-5s.....195 1014 108ig 100 102 Stam tax-exempt.....1990;)A-O] 92 931g) 02% 9 887% 4 . 
ae sey 8 El 1st ¢ 4s. 1968 o|R-A os 838 84 || Metropolitan Street. Ry— 
m Bacpeese ---- SAlg 82% S84izi/} Bway & 7th Av ist cg 68.1943 J-D} 101% ..../103), J’ne’ 

Nassau Elec guar « sid 4s_ 1981 J-J 78%| 7 74" 80'l| Col& oth Av let gug bs21993/M-S| 101% --~-|101 “y"ne "dla 100 ign" 
Caicago Rwys ist 58......1027|/F-A| 98% Sale 96% 991, v & P F ist gu g 5s.1993|M-S| .... 101 Apr "14)....|| 98% 
Oonn Ky & L 1st&ref'b¢ 434851] 4-4] 998° ---l101% rne'13)__ || __‘IMet W 8 El (Chic) 1st ¢ 48.1038|F-A| -7~~~-..| 80 Meb’ial----|| 80 

Stamped guar 4}4s......1051) J-J)} .... 97 96% 964]| Milw Elec Ry & Li cons g 581926 F-A a=---|1021g May’14)_...||102 103% 
Det United 3et gous 5 3738 “1932 J-J| 67 601g 65 7612]| Refunding & exten 4}4s8..1931) J-J| 921g....| 91 Apr‘'l3|....||--.. aoa 

+ Smith Lt & Tr ist g $s..1936|M-8] .......- 84 84 }|/Minneap St lst cons g 6s...1910) J-J} .... 10153)102 Nov'l2)...-l.ces anes 

rand Rapids Ry Ist g 5s..1916)J-D} 997% .... 99 100 |iMontreai Tramways ist & . 

avana Elec consol g 58...1952)F-Aj .... 92% Ollg 95 30-year 5s Ser A... .__ 1941) J-J}] .... 99 | 98% J"ly "14|...-.|] OT 98 

*No price Friday; iatest this week, @ Due April. ¢Due May, g Due June, & Due July & Due Aug. o Due Oct. p Due Nov, ,¢ Due Deo. « Option ails, 
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BONDS g Week's Range BONDS Pri: Week 5 3 ange 
N. Y. STOCK EXCHANGE 33 Range or Hs since N. ¥. STOCK EXCHANGE } Friday kange o fs since 
Week Ending July 24 sa Last bale Jan. 1. Week Ending July 24 July 24 Las sae | 3 Jan. 1. 
Oin Ham & Da Lew High) Ne.|\Low High|i3t PM & M (Continued)— Bia As |Lew Hwal Neji.ow Aw 
O Find& Fs Wises cu asc. 1923|M-ti 88 Mch‘llj----//.... ..-- Mont C Ist gu rye 937) 3-35) 125 ....]125 J’me ‘14)_.-_|}/ 121% 125 
Cin 1 & W ist cu « 4s__..1953) J-J 65 J'ly ‘14)----|| 65 86 Registered________.-- 1937} 3J-J}| 115 1. [136% May 06 5 aa” Calin 
Day & Mich ist cons4 s.1931) J-J ii |, eeakil<ss: Biase mm 1st guar gold 5s... ..- 1937)J-J| 108 ... |iu6% Feb 14}... || 106% 107 
Ind D Dec & W 1st g Ss___.1935) J-J 65 65 5/| 65 100 Registered __.___--- SOS O01 deck ses - » Seger s 
ist gold 5s____.... 1936) J-J 107%, Dec *02)...-}/.... .... Wili& SF ist gold Ss_..1938)/ J-D| 10912... [1041p J ne “13 are a 
Cleve Gin 0? C«& iy L gen 4s..1993| J-D 76\q J'ly "14)..--|| 764 85 |) Gulf& St istref& te 5s..1852) 4 -J| 87 80g 89 J'ly ‘14)_---. 92 
20-yr deb 4s___.--__-. 1931| J-J 82 J'ne'l4)....|| 82 87121] Registered _......___ 2 52|3-J ge ae Ee oe ee = 
Cairo Div tee goid YS Se 1939) J-J 84% J’ne 14)....|) 84% 386 H= Val sey 3 cous g4 Zaz’ 1000 J-J| 99% Sale| 99% 9933) 3]| v7 101 
Cin W & M Div ist « 4s..1991|J-J Feb ‘14/--..-/| 83 83 Register eh Fi ws 1999) J-J| ---. O8le] ¥74% Jan 14)-- V6% 97% 
1 L pevist coll tr « 4s...1980)M-N 82 85%j] Col& HV tet ext g@4s__..1948)A-O} 89% .. | ¥2 Apr 13}.- Ae Sx 
Regianer ee dade -1990|M-N 8214 8214]] Col & Tol ist ext 4s_____- O55|/F-Al| 80 Olle] 9Or2 J'ne ‘14/._..]] vOlz OOlg 
Spr Col “hiv istg 4s_.--1840|M-S 85 85 || Hous Belt & Term ist $s__.1937J3-J| ---- ---- U0 Dee 10 =f wan aoe a 
W Vai Div ist g 4s__..1940)J-J) --------| 91 Apr ‘12/.---/)_-.. ___. { “eee Centra! Ist gold 4s_ +t J-J 100 | 97ig 971g li] V4lg O7lg 
CI8tL& C consol 6s__._1920).4-N 1051g 1053 Onn’ RRR gr Sade be 15-3} 95% 97 [100 Sep 11 = alkene Sika 
ist gold 4s............ k1936|Q-F ist gold 348 ee ~---1951 J-J 85 4} ay'l4|....]] 84 
i lhdas eden k1936|/9-F eee deal istered ___.__......1951| J-J oo--| 8812 Feb 1d]..--]]--.. cnoe 
Cin 8 & Ci con 1st go5s...1923| J-J 103 103%, Extended tsi g 3i4s_....1951/A-O} ---- ...-| ¥3!3 May'0¥)..- j]---. cnn 
COC & il «en con « 6s ..1934) J-J 118 1195}}  Registered____--______ lhe! Pere Pere A, See 
Registered _.__......... 193 23 : Ist gold 3s sterling_..__- 1951)ai-8) .--. ....] 80 J'ly “Ul... Pe. cee 
Ind B & W ist pref 4s_..1940)A-O/ ---- ....| 094 J'ly "O8|..../).... ....]| Registered... Ty OS Sete Pe tee inte: iain 
O Ind & W 1st pref 58_..d193 2:3 sia. a trust gold 4s_........ 1952/A-O ¢} 8812  88iz) 4) 88lg 03 
Peo & Bens 1st cor 48_...1940,A-O ered = 2 te 1952)A-O| ---. ....] 9544 Sep 12)...-}].... -.. 
Income 4s.._........ Apr ist ) OR aetna oe 1955|M-Ni 92 02%/ 924 21g) 14) 0% 94 
Cleve Short i. ist gu dige-- 1961 A-O Purchased lines 3148____- 19521 J-J 80'g....] 82 Feb ‘i4|-...|] 79 82 
Col Mid and 1st g 48__-...- J-J LN O& Tex gold 4s____- 1953|M-N] -22- .-..| 88 J'ly “14 - 3380 OO 
Trust Co. certfs. of d — ip oo Registered _..___._____ O53iIM-Mj ----... -| 84 May'l4/....]]| 54 8 
Oo ~ oe 5 i968 6 40.2192 F-A Oairo rigs e gold 4s__..- 1950) J-D| 91'g....] vO Apr'l4..--|] 90 90 
efund & 4s. os an tandntt 1935).4-N Litchfield Div 1st g 3s_._1951) J-J| ---- -...| 74 Feb ‘14)....|| 74 74 
Few & Den S ist g 6e...1921,)J-D Louisv Div & Term g 3s sees 3° dl canis Gh Mag’ 1B ccs Biase. esae 
Conn & Pas Rivs ist ¢ 48..1943)A-O} -------.|_.-- feaievered Paley Ao 1953) J-J| ---- ----| 83 (es 3 -<: [ies cece 
Ouba RR ist 50-yr 58 @ ~.1952/J-J| ---- 101'3 Middle Div reg Se_- 2-2-1021 F-Aj ---- -...}123 May'Ovj-.. Hi... .... 
el Lack & Western— maha Div ist g 3s___... 1951/F-A| 71% -~.--| 72!s Feb "14/-...]] 71 7 
Morris & Essex 1st7s...1914|M-N]| ---- ...-/1 Bt 4 Lente Diy & term ¢ 38.195! S-S} ccna 77 | 759 Moh 1di...cihesce ovce 
ist conso: guar 7s....1915)J-D) 102! 103 Ow BARE) 2 SURES * On edd: hibbens x camek-as abbas bene 
Registered ........1915|J-D} ---- .--- &e eeteec es 1951/J-J| 8l'g -..-| 77igSep “13}----|j-.-. -- <i 
1st im cot Bag 3%s_....2000 J-D Registered_._._____ 1951/3 “3 eoee 2...) 101g Oct ‘O9j....H.... .. ine 
NY ist 6s_...1921 a-31 5 Sale Sprin Div ist g 3}4s....1951| J- 791g ...-| 785g Mch‘14|...-|] 7853 78% 
Construction 5s_.... ---1923|/F-Aj 10213 104%s)10412 Feb "14/_..-|/|10412 10412]} | Registered _.....-_... 1951 33 Gad sii -loabé ee! elf GA Pion 
Term & improve 4s8.....1923).4-N ones J Westets lines 1st g 4s. --~ 108i -A| ls 93 | Si” Feb ‘i4|___- OL 
arren ist ref gu 3 4e..200 F-A --= 102! Feb . ed eeeeqeseoeose .-1951 ai: Seer aanae «e<<ell«ece2e cece 
Del& Hu Hud ist Pa Div 7s...191 —? 10712 10812|108%3 Mch’ Belles & Car ist és___... -"1923| J-D| -.-- -..-|ii7is May’ ils: mscolliamndh cima’ 
Registered ....... won 1917/M-S} ---- ~.--|149 Aug ‘0l).... Carb & Shaw ist g 4s____1932/m-8 aac 00s ts “18...-Rensn- anne 
10-yr conv deb 4s_......191 ;- -Dj 99 Chie 86 L & N Og 58___..1951/ J-Dj 108% ____/109ig J’ly "14).... 
ies jen m equip g 4}s_....1922) 3-5] 100% 100121004 J'ly "14)___.|| 9913101 |] Registered ........___. 951) J-D} ----1 BES. VOR Eilacadiinedn) Sete 
iijionna> -<---1943/M- 97 7 é id 34s___-.........1951|J-D ----| 90 Oot ‘09)--./]-.. foe 
ib ‘ke Sus cony 3348.._..1946)A-O| 86 61s} 9| 84g 87 || | Registered....___- ies one ducticghe |) eapgleces cose cose 
ens & Saratoga 1st 78...1921 a 115%g ....}11512 Feb ‘1 Memph Diy ist g 4a__..1951) J - tinned CORA Th... Jeeee Shas 
Deny’ & R Gr ist con A 4s..1936 J-J 77 7 _ 77; 83 75 85 I} . Registered....._. a J One® coun|-ee-  «<cel|---- -<-8 cone 
Gensd gold 4}4s_.._. --~1936) J- “57° 88 | 88 St L Sou ist cu g 4n__--..193 90 “O5i2) 68 Jy O8|----/}---- Lo 
Improvement gold 53....1924) J - 7 Ind Ill & Ia ist g 4e______. 1950} J- 8S 801s) 88 J’ly ‘14)....|| 861g 88g 
jes & refunding 5s._.....1955)F- 50 Sale int & Great Nor ist g 6s__.1919 10012 102 {10012 100) 10013 104 
fo Gr June 1st gu g 58...1939) J once ogee ames Frank & Clear ist 4s 1959 oo Ollg Mch'14/_.../| ¥lig 92% 
» Se re 1st gold 4s....194 3 e--< 66 | 61g Apr ‘1l)....}/__. K* City Sou ist goid 3s..18 69% 70% ph o en 5\| 681g 70 
Rio’ Gr. West ist « ie J 742 .... Ref & impt 6s______ pr 1950i/J-J| 95 96 | 96 96 98%, 
Mtge & col trust 48 A...1948/A eons City Term ist 4s_..19 93% 0414) 935g J’ly 14/..../| O24 O5lg 
Utah Cent ist gu g 48.41917|A-O] ---- --~- Ls Erie & W ist g 6s...193 901g 101 [101 J'ly "14)..../)1 103% 
peo Me Moi Un Ry ist g 6s...191 M oo or-- 2d ta.. SS Dap a 104 wooe 96 | 94% May’l4i_... 05 
et Mack ist lien g 4s_--198 | 64 North st gu & ba. 21945)A-O] ---- 99%| 08 Mich’l4)---|| 98 98 
lahidisinlihscocntiitedings 1995|J-Dj 82 Sale) 82 Leb Vali N Y ise gu g 4345.1940/ 5-5} 101 10112101 J’ly "14)___.//100%, 101% 
ec hie Tao-Ter Pun 4 8.1961|M- 93% Sale wewneen--1940| 5-3) -----.--/100 Dec 'l3 ue 
+ y—yo Nor gen 041) J-J| 104 104% Lehigh Vall (Pa) cons g 40.2 «---| 90 J‘ne'l4)__../] 87i3 90% 
& Iron Range ist Ss...1937)A 10213 103% 4 ~-2--2003/M-N/ ---- O9ig J’ly "14/_...!) 99 99% 
erences (1 4 woes cone Leh V Ter Ry ist gu g §s_..1041/A-O} 1114 .... at pa i‘ au-~|} 110% 111% 
i anagiiedéhe eee eene ace weeececeecn Fee cnn 8 ec weee|lonne 
pe So Shore& At « 5s....1937\d 10h wee Leb Va! Coal Go 1st gu g 66.1933) J-J| 10412 ..../104'4 Mch’'l4)___.//104%4 104% 
E's Jol & Kast we 6s..1941|" 104 ...-/1 Siendidcades BD céecllle GES "Mi cwcllecedé comm 
1st consol gold 78. ...1920|M All 112% ist int reduced to 4s.....1938|d-J| --------|----  ----|--e|]-0-- cna 
ag & yy ext g 4e8...194 e 97 A Leh & N Y ist guarg ds...1945 -S) enan onn-| 85g Feb '14)....|| 88ig 88% 
ex “—sesece eceee eccecoeeeeecooe eee eeenlen== mae leoen||-eee ooewe 
M 713 100 & N ist pref 6s.....19 1 doled bn cen es Been. ween 
A 1024 Sale "Gold guar ORi checendul $a46 choc! 99S MOV '1E).. .ccll-ced jones 
Sth ext ieodittenc J 94 a... Long Isld ist cons gold S3zhibai 166” 166%] 106% J’ly '14|----||1061, 106%, 
E YLE e wv ist gid 7a-~182 M-§] 110% .... ist consol gold 4s.......41931 92 ....| 06 Mch'l2)__./|.... cc. 
ge 9 ist con g ds peter... J-J} 832 Sale| 834 ‘ General gold 48.........1938) J- B9ig lig) lig May’l4) __-.|| Ollg ote 
te ia +4 J-J| ---. 82i2} 83 Jan ‘1 F 4}40--~-~----1922 m-8) 95 054 May’l4/___./| 05 
sas roe gen lien g 4s...199 3-3 Sale| 69 48.......22.......1932)5-D} 83 -.. 9914 Oct "06)__.. 
Registered -...........1896) J-J| ---< o=-- Unified gold 4s__--2--=-71049)M-8| 86% 861g May'l4|__--|| 86 “67g 
Penn coil tr g 48.........1951/F-A Sale Debenture gold id Fs... 200 0-1 888 J-Dj 100 ....|101 Mcn'l4)__.. 100% 101 
ear cony 4s A_......1953/A-O} 67 Saic Guar ref gold 4s.........1 B} 89 ....| Ollg May'l4]__.. ve 
Beri Par tet apg, 953); A-O 7 Sal TES PRP yee ga06 o- Dh. dOM Bil accllouba. coos 
Boff N Y & Erie 1st 7s...1916| J-Dj 104's 1041, N Y B& M B Ist cong 58.193 103%g 10614/100%4 Jam ‘14)--~-/]100i4 109% 
Ohic & Erie 1st gold 5s_..1982|M-N| 107 108 N Y& RB ist g 5s_____. 192 1Ol ....|103ig Jan "14)__ || luzis ludlg 
pod & Mahon Vai ¢ 5s..1938 4:2 104 1091 Nor Sh B 1st con g gu 5s_01932 102 ..../102 10 3i/102 102 
Dock consol g 6s...1935]A-O} 122%2.-.- Louisiana & Ark ist g 6s__.1927 en--- 90 | Ullg Feb '14)____|| O1lg” Oltg 
Bont & RR ist cur gu 6s_.1922)/M-Nj 101 105 Louisvy & Nash Gen 6s_... 112) 14312/113 113 1)}11112 118 
peek & Imp Ist ext 5s_..1943 J-Jj} 103 1... GONE Ba citteducéadbenerns 10914 ....| 1005s May'14/____//105% 110 
N Y & Green L gu g 5s_..1946/M-N|*100%2 _..- Unified gold 48__...... _-1940 96 e| 96 D6i4] 27/| v2ig 96% 
N Y 8us& a det tet S0...-592 2-3 oon- ----| 93 J'ly ‘14)...-|| 93 OBigii Registered ............ 18 ene6 co-al 96 J’ne ‘14 .--|| 3% 95 
2d gold 4%s........... 1937|F-A] «<-- ..../100\% Collateral trust gold 5s_._10931 105% ..../105'4 Apr '14/..../|105 105% 
oneal old _” ae Peta. 1940|/ F-A/ ---- 70 1st g 6s... _. 19 108%g ..../103%3 May'14/____|/ 103% 108% 
Terminal ist gold 5s....1943|}si-N| 104 107 LCin & Lex gold 448-.--1931 10233 -....| 10253 J’ly *14/____|/ 100! — 
Mid of N J ist ext 5s..... 1940) A-Oj 10253 ...- NO& M Ist gold 6s_.....1030 11644 11819}12014 Mch’13)___ //-.-. ... 
Wilk & Ealstgue bor. 21042 J-Di 92 92%g) 92 N O& M 2d gold 6s____.. 1930 #10044 ...-j/111 Feb 'l4)__.}/111 iii” 
Evy & Ind ist con gu g 6s...192 3-3 ecos 70 Paducah & Mem div 4s_...1946|F-A/ .. 89 Feb ‘'l4|__..|| 89 89 
Evans & T H 1st cons 6s...1921)J-J 103 8t Louis Div 1st gold 6s..1921 M-8 10713 iio 108% Feb 14) ___ || 108%, LOBa 
st ceneral gold 5s._..... 1942) A-O|*---=. 05 SE GONG Bhs .dccovtsevce 1980/M-8| -... 64!2} G9%sSep 12) ___j/.... .... 
t Vernon ist gold 6s---1923)A-O| ---- -.-- Atl Knox & Cin Diy 4s_--1055|a-N| ...- 90% 90g) &3 80% 
ull Co Branch 1st g 5s...1930)A-O} ----~..-.- Ati Knox & Nor ist g 58..10946)J-D| 108% ..../111 Jam "13)_._./|/.... .... 
lorida E Coast ist 4}4s_.1958] J-D| «<<<. 91% Hender Bdge istsfg 6s_.1931 M- 10512 ....|106 Jan '14)..._j}/106 106 
ort 8t U D Co Ist g 4448.1941/ J-J| ---- -..- Kentucky Cent gold 4s__.1987) J- O0lg ....| BO 9014 B8ig BO 
Ft W & Rio Gr ist g 4s....1928 J-J| «<<. L&N& M&M Ist g 4348 1945)M-S/| 101% 10312)101 May’'l4 ----}}100 101 
reat Northern— L& N-Soutn M joint 4s...1952 14-9 84 86 | 84g J’ly "14/_._.]]} 83 86 
COB& Q coll trust 40..-1033 Ae 97 Sale Registered ........... ins ce: pdm deoet Ce FOO "UE. caleses at ios 
R ATED 92119-9] case 87 N Fla & 8 isi gu g 58.-_-- -A| 166 —.--|105 May’l4)--~_||104i, 108 
1st & refunding a} ser 4 1961 -J| 100% Sale N& ra gt Sheet rt 145 J-J3| 100 10012} 99% J’ne"14)____|| 9912100 
anoommcone 1961}....| ---- -..- Pens & Ati ist ---.1921) F-Aj 109% 110 [109% 1005s) 10853 110 
Bt Paul M & M & Man 4s..... 1933) J-J] -.-. 93! 8 & N Alacon gu g 58.._.19 336 F-A| 105% -.-.|107  Mch’'l4/____||1051, 107 
ist consol gold 6s...... 1998 J-J} 122% 123%g)1 Gen cons gu 50-yr 58..1963}A-O)} 10312 104g} 103% — 103%) — 10)| 103% 105 
er ES 3) J-J| 117% .. 2. L& J Bdge C Co gu g 4s_..1945|M-S8/ .... 82g] 83!gMch'l4|_._./| 83 86 
Reduced to gold 4s. 193 J-J| 103% Sale} Mame Kit—Sou ines 48_1936/M-N| ...- -..-|---- enalewcalincee’ cece 
Apes. SD) cance cbbe ex internat ist com g 48 1977 M-$ TrrL 76 | 77) Meh ‘10)7 7 oo Cl 
 — ext 1st gold ds_---1937 J-bD| 05% .... Stamped guaranteed__..1977/M- hints @ Goch, OR, INE Etaestodas edie 
egistered........... 1937) J-Dj) 93 .... Ainn & rot 1st gold 78....1827) J- 105 119 [12412 Oct °12)_ 22. i)... fee 
Pacifie ext guar 48 £.-..1940)J-J| ..-. .._- Pacific Ext lst gold 68....1821/A-O| 1005, 106 [110g Aug‘1lj....|/.... -... 
inn Nor Div Ist g 48 1948)A 1 1st consol go.d 5s........1834|M-N) .... 9114) 8912J'ly ‘14)....]) 89 OBlg 
Minn Union ist g 6s....1922)J-§| 110  ....}110IgJan "14|....|/11012 11012]] 1stand refund goid 4s....1949/M-8 49 | 46 J'ly "14....1, 45 G@ 
Des M& Ft D 1st gu 48..1035' J-J' _... 60 J'ne'l4).... 60 68 
MISCELLANEOUS BONDS—Continued on Next Page. 
seni oo b pntnge Street Railway 
ew Ori hy t gen 4348.1935) J-J| gilts 81 y’l4 United Rys St L 1st bg 48021986 J-J 
NY Rys ist R ee & ref 4s 1942) J-J| 75igSale| 751g = 75 St Louis Transit gu 5s_...1924|A-O 
0-year inc 5s......a1942)A-O Sale| 531g 544 United RRs San r f 48..1927|A-O 
BP cuann Ry neo comes He. “62 va S300 Sin J"ly ‘14 Va Ry & Pow ist & ref 58..1934|J-J 
Portland Ry it & Pow ist ne me eg Sebo relies Gas and Electric Light 
conv s f 6s...... ~ 01 4's Mech’ tianta G L Oo. 1 sien -D 
Portiand oe Elec 1st 58.1935) J-J} ..-. 2. a ctr Bi aU ous 1st eet tan iben MN 
Bt Jos Ry. L H & P 1st g 5s 1937|M-N| 99 99% Nov 03) alo Gas ist g 5s_....-- 7|A-O 
ae Paul City Cab cons g 58.1937] J-J shad eee 1053's Feb "13 Ouiatabus Gas ist g 5s....1932) J- 
hird ave ist ref 4s......1960)J-J| 83 Sal Hl Detroit City Gas g 5s.....1923) J- 
Adj inc 5s.........- ---@1960/A-O| 79 70%) 79 Det Gas Co. con ist g 6s...1918)F-A 
Third Ave ity 1st § 68 -...1937|J-J| 108% 109 19 wy ryt Des Edison 1st coll tr 5s...1933)| J-J 
Tri-City Ry & Lt ist sf 5s.1923|A-O] 97 Sale 06%, Eq G LN Y istcon g 5s___1932|M-8 
Updersr of of London 4}40..198 Jj-T 9b'4 96 | 961 e: Geek st Klee Ber Berg Ooc g bs..1949| J-D| i 
Union Kiev (Chic) isi’ SacidsslA-o| te gr z ‘0 Hudeon Co Gas 1st, tara s1 84s/MN 
United Rys Inv 5s Pitts ies 1926|M-N oopn tH J’ne’ Kan City (Mo) Gas [ay 58 1922)A-O 




















*No price Friday: latest bid and asked this week, « Due Jan. ¢ Due Feb. 4 Due April, & Due July. £ Due Aug. ¢ Due Oct, ¢ Option mis, 



















































































































































































































258 New York Bond Record—Continued—Page 3 [Vou. xo1X, 

_ ——— = = ——_—_—_——_ -_ --— | 
BONDS 3 Price | Week's Range BONDS : Price Week's Range 
STOOK EXCHANGE] $§| Pricey | Range or [E3|| since ||N. X. STOCK BXOHANGE) 3h] Friday | Ranee wy | $3] since 

Week Ending July 24 ES| July 24 | Last Sale Jan, 1. Week nding July 24 ES] July 24 | Last Sale Jan. 1. 

Winn & 5 Louis (Con.)— Bia Ask| Low Atgh| No.|iLow High|iN Y N | A & Hartford (Con.)— Bia Ash| Low High] Ne|iLow High 
Towa Centra! 1st gold 58.3938 J-D] ---. 90 | 884 J’ne'l4]..../) 88 04 B& NY Air Line gaa 1085 F-A > 991g J’no '12}---- |]. none 

Refunding gold 4s __...1951|4-8| ---. 44 | 47 J’ly ‘l4)-.-.// 47 5712]] Cent New Eng ist cu 4s--1961/J-J| ---. 81l2) 81 Mch’‘ 14}... 

M Stree SsM con g4sint cu 1938 J-J| “04% 954) 95 J'ly '14|----|| 90 954]] Housatonic R cons g 5s...1937|M-N} 107% ~~. -/106% Apr '14)-.-_ || 068s 106% 
ist Chic ‘l'erm |s f 4s_.... 1941)M-N] ---. .---| 974 J’me'1z)~---|/---. 2... NY W'ches&B istser 14s '46| J- 5514 Sale| 541g 5512q) 65) 5g 
MS8SS8& A Ista 4sint cu. 1926 J-J] anne ee] 96 Nov'l3j-.--j].... ...- N H & Derby cons cy 58..1918|M-N| 100% ..../107 Aug Ov) ----|}-.2. enon 

pray pomp 1st 58..1949) J-J vane} 911g May'l4/..-- |] 911g O1te]] New England cons 5s....1945|)J-J| ---- ---- ~---|----||--0= sone 

Mo Kan & Tex ist cold 4s_.1990) J-Dj| 82 Sale} 82 | 834) 16) 82 91% SS BO. csssinciinsan’ 1945) J-J| ---- ----| 9912 Mch‘l2)----/) 22. sane 
2a —~y a g199'/F-A] --.. 65 | 69%J'ly '14/----|| 691g 7 Frovidence Secur deb 4c.-1957 M-N| ---- ----| 60 May'l4/-... 60 
ist ext gold 5s.......... 1944| i-N| ---. 90 | 90 J’ne’14j--.--/| 90 NY O& Wreef iste 4s_...g1992|M-S| 81  82%| 80%J’ly ‘l4)-..-|) 79% 88 
1st & refund 4s_.......-.. 2004 ¥-F e---| 5112 53 3]| 511g 7 Registered $5,000 only_.g1992|M-S]| ---- - Y2ig J me'1z}----]] 2 enwe 
Ges ainking fund 4148_-..1936|J-J| ---. 62 | 70 J’ly 'l4|----|| 70 85 Generald4s__._.._______. 1955] J-D| ---- 8012) 81's Mch‘l4)...-|| Slig 83% 

St Louis Div ist ref g 4s...200% A-O| ---- 7112} 784 Apr '13)----||.... ....]]-:orfolk Sou 1st & ref A Bs..1961|/F-A| 91!2 93 | 94 J’ne 14)...-|| 92 O7% 
Dai& Wa istgu g 5s... 1940/M-N| -----.--} 90% Dec °13/----// 02. 2... Norf& Sou 1st gold 5s__..- 1941|M-N}| 102 ..../101 May'l4)-.-./)100 011% 
Kan O & Pac ist g4s..... 1990) F-A] ---. 78 | 78 J'’ly 4 ----|| 78 8219|| Norf& West gen gold 6s__.1931|M-N| 120% -... 1205g J’ly °14]----|| 1171, 120% 
Me K & E ist gu g 58.---1942/A-O} 100 102 |104 Apr '14/.---//103!4 10444] ‘mprovement & ext ¢ 6s..1934/F-A| 121% ---- 123 Jan 13)----}/.... ... 
M K & Ok ist guar 58_...1242|M-N| ---- 98 | 98 J'ly ‘14|----/| 9653 981:]| New River ist gould 6s_.__1932/A-O| 120 ----|118 Feb 14)... > is” 
M K & T of I’ ist gu g 58.1942/M-S} ---. 92 | 90 J’ly '14/..--/| 90 si] Nd W Ry istcons ¢ 43.--1996 A-G| 95%4Sale} 954 954) 1 
fe 8h & So ist gu g 58..1942| J-Dj -----.--| 96 May’l3)----)) 2. Le. Recistered .........-.. 6/A-O| ---- ----| 94 May'l4}-... He = 

exas & Okla ist gu g 5s..1943|M-S| ---- 97%) 99!:Jan ‘14/-..-/| 97 991; Div'l 1st 1& gen g retest J-J| OL Q1%4j 91 91 881g 01% 

Missouri Pac ist cons g 6s..1920|M-Nj 100 ¢ | 100 26/100 105 10-25-year conv 4s..... 1932] J-D| 103 104 |102's Apr ‘14]----|/101 103% 

Trust gold 6s stamped_.@1917|M-S| 90!2 Saic 15]] Q0Ig O8lg 10-20-year cony As.----1932 M-§/|*103 10412}105'4 J “ne'l4]-..-jj1ul_ 10514 

R tered .......... .@1917| M-S]} ----....) 97 May'l2/----)) 2. Lo Convertible 4%s___.__ 1938|M-S| 10312 104 jivu3l2 J’ly ‘12/---- |) 10053 105% 
1st eollaterai gold 6s-_-.. 1920|/F-Aj 8612 Sale Ig 18]| 861g 95le Pocah C & C jo né 4s_..1941)J-D| 88% oaic} 88% 89 4]) 8714 901g 
egistered -..........- 20|/F-Aj ---- -..-]-- an eRe SeMces Sand CC&T Ist uar gold 5s...1922 J-J| 103tg ...-/105% Jam ‘13) -- jj... 2... 
40-year gold loan 4s-..-.1945) 4-8] 4l'sSajie| 419 é 56]| 411g 6612 Scio V & NE ist ug 4s_.1930|M-N| 94 9412) 94% 9414) 3] YOb, O4Iy 
ist & conv §8........195»/M-S e} 41 8 | 137) 41 775g] Yorthers Pacific ‘pelor ig 4s i907 -J| 94% Saic} 94% io 131}} 9212 96 
3d 7s extended at 4%~...1935|]M-N| ---- ....| 86 Jan ‘I4)/.---|| 36 Registered ........ 2. od | ose= esee ¥312 J’ly ‘14/--.-]] 931g 95lg 
Cent r Ry ist gu g 48...1919|F-A] ---= 8412] 88% May’l4/..--/| 837% 92% gf ee gold 3s__-_- 32047 = 67% Sale| 67 67 34]] 6414 685g 
Oen UP ist g 4s_....1045) J-L| ---- 76 | 77'2 Deo °13)----/)_ 1... i] | Registered .......-... a2047\Q0-F| 65 66 | 66 J'ly ‘14/---..1] 65% 67 
LO VAL istg 58.1926) J-J ~.--/110 Mi pews > ae St PeulDoluth Div c4s~ 1996 -D| 8912----| 90 Jan ‘14/--.. 90 
Pac R of Mo 1st ext ¢ 48..1935/F-A 8912 J ‘ne'l4|--.-/] 891g 901g ray} Short L 1st gu 58_...1916|M-S| ---= -~--|100!2 Sep 13) ---j/.... ... 
2d extended gold 5s_...1938) J-J 0019] 9712 J’ly °14]----|] 9712 100 8t P& N P gen gold 68_..1923|F-A| 112% 112%)112!3 May'l4)---. -lii0% iizig 
StL Ir M&S gen con g 58.1931) A-O 101% lon 102 10: 1005, 105 certificates..1923|Q-F| 111 112 {115% Aug‘11)----j/.... 2... 
Gen con stamp gu g 58..1931/A-O] ----..../102 J’ly 'l4/--- |/102 103 7 rom & D .luth 1st 53..1931|/F-A| 105% -..-/107 Jan ‘lzj----}].... .... 
Unified & ref gold 4s....1929|J-J| 79 Sale ( 68 "7 ite catiaa 17}A-O| 101g 102 [101% May’l4}-.--//101 101% 
eS a-¥iye hades atedheied 22-1929) 5-5] -2-- ~.--| 80% Oot *12)----/) Lo. ist consol goid 4s..-...1968| J-D 1g ..--| 57 Feb'l4/----|| 87 87 
Riv & G Div ists 4s_...1933|M-N| 68 Sale} 67% ; 14||"67& 81%|| Wash Cent Ist gold 4s__..1948|Q-m) 82% ---- 811g Dec *1sj----}}.... .... 
Verdi V L& W ist ¢ 5s...1026|M-S 9213 Dec '13)-.--]]/, 2 Le Nor Pac Term Co ist g 6s..1933| J- J} 112% lid 113 ae. aa ----}[113 113% 

Mob & Ohio new fold 6s...1927| J- i 116” {i7 |11612 11113ig 117 |] Uregon-Wash Ist & ref 4s__1961| J-J| ---- "14|----]] 88% 92 

1st extension gold 6s....h1 927 Pe o=--|11212 Apr '14)-~--//11213 11213 Pacific Coast Co 1st g 5s. -1946] J-D| ---- 1001, 100'8 J" iy is ----]] 9014 103tg 
Genera! gold 4s....---.- 1938|M-S 83 | 80 J’ne'l4)...-/) 80 82 ennsy! vania RR— 
Montgom Div istg $s....1947|/F-A 104% onn-| 104% J’ly '14)----1/104 106%4]] 1st realest g 4s... nun 1923|M-N| 981g -..-/100 J’no'l4)-..- 100 
St Louls Div 5s......-.--- 1927|J-D eone| 95 Dec 13j----)|_ 2 Le Consol gold 5s...-......1919|M-S| 1024 ....j102 May'l4)...-1/102 102 
StL & Cairo 48_...1931|/J-J5} 91 92 | 91% May'ld/-...)/ gsi, 911,]) Consol gold 4s_____.__._._1943|M-N 99 993%)100 J’ly ‘14)...-|] 9914 100%, 

N“Faspe Ch é& St L 1st $81928|/A-O} 107!2108 [107% J’ly °14)-~--//10512 1081,]} Convertible gold 3}40_--01015 J-Dj 99's Saic| 93% 99g O7% 90%4 

a er Branch 1st g 681923] J-J cae eoee[ill Jam °13)----]] 0 Lo Registered ...........01915|J-D -= =---| 99!g J "ne'l4]----|| 981g 091g 
W & Ailst Wen0038t? J-J a=. -| 103% Jan *14)-~--1/103% 103%, Consol gold 4s........ -1948|M-N| 100g 10012/10013 = 100! 102 
Tek P Branch ist 6s..... J-J 102% wan-[113) J’hy "04)----)/ LL Alles yo! gen g guar g 4s._-1942/M-S| ---~ 96%) 96% 97 961g 97 

Nat Rys of Mex priien 4s i957 J-J] ----...-| 58 J’ne'l4).-..// 68 61 DR elstgu4sg'36\F-A| 9%2'3-...| 91 Mch'l4/----/) 91 O01 
Guaranteed genera! 4s...1977|A-O} ----....| 77, Feb °13)/--..))) 00. Loo Phila Balt & V iste as. 1943 M-N won| 991g J’ly '13)----]].... wenn 

Nat of Mex prior lien 4348-1926] J-J| ----..--| 96% Feb "13)--..)) 0 Sod Bay & Sou ist g 5s__.2924|)J-J| ---- ---- Jan '03|---.|].... ecco 
1st consol 4s_.........-- 1951/A-O} ----....| 50 --..|| 50 650 Crabed & Lewis 1st g 48.1936) J- 3 eees ee | Sa 

O Mob & Chic 1st ref 58.1960) J-J con-| Si'2 14|| 391g 58 R & Can gen 4s. .1944/M- a a-|10ilg May"12|----) oo. eee 

O& N £ priorlien g 68..p1915/A-O| 101s 104 |101 J’ne'l4)____//101  1011,])Pennsylvania Co— 

New Orleanrc Term ist 4s..1953] J- J} ---- ----| 70's May ds). 102 Sale |102 1024} 51/100 102%, 

N Y Central & H Rg 3}48.1997) J-J| 81% 82 ooo mown 10114 Mch’i4}----/]/100 101% 

ogistered........... 1997) J-J} 81 2----| $412 Apr '14/---;|| 84l2 86 
Debenture gold 4s8_...... ae3e Mi-N} 87% Sale 871g Sale| 871 871 i 85 871, 
i an ol cetlil 934|M-N] ------ 08% ....| 95% May'l4/----|| O7ig 95% 
Lake Shore coli g 334s....1998|/F-A] 78 isi 7 a....| 85 May'ldj----]) 83 871g 
iemeneataentiil F-A]j ---- 76 renee oe AES ‘14 B43, 8434 
Mich Cent coll gold 3348-1008 F-A] -«-<. 75 04% . 952 J'ly '14)----|] 93 951g 
eneeneeaa-1998|/F-Al ---- 77 92's §31,| 931g Apr "14|----|] 93 93% 
Bosch Oreek ist gu g 48..1936|J-J} 4 ~-.. --2-/110 Jan ‘05 wap ence 
z Reg seen ceaeee J-J eee cane 1088 sees 101% Nov'l3 <<<-«e s<se 
. 2d guar gold 6s........1936) J-J] ---= ---- 10314 ...../109% J’l ese coco 
Reg: tered aececaaaace 193 J-J re" eae 85% ocae 914 Fe -ec2e e220 
Boosh’ Or Kxt ist & 3 $48.b1951 A-O] -<-- --.- aan-| 90!g Oct SP die. 6000 
Cart & Ad ist gu g 4s_...1981)J-Dj 85's ...- so% aa-a-| 841g Dec °13]----||.... --00 
. Gouv & Oswe 1st gu ¢ Se..1942 J-Dj 103 ._.. ‘ Silos J-J ----| 36% May'l4 86, 
Moh & Mal 1st 53 =221991|M-S] -22- 9512] 9512 J'ne*14)-77"||"$5" Osis] Series O_--. 2222.22 940\J-J 86 89%) 901g J*ly '12)----|].... soon 
NJ Junc & guar 1st 4s...1 oe F-A w«--| 92 May'ld)..../| 92 92 ork R & Lex ist gu g 4348.1941|J-J| 99% ~---| 95% Deo '13)----||.... sn00 
Pi adinsanans F-A] ores ----]----  --~-j----}]-... eee Tow Veo Ash ist cons 5s.1927|M-N| 10413....j109 May'l0/..--|/.... ...6 
we & Maclena ¢ 33482222200 M-N won-| 571g Doo *12) 2 fll 4348 A...1931/J-J| 99 -...| 9812 May’l4/-.--|) 981g O8tg 
et et M-N ee seas - --—=—<— Denoondmanss 933 J-J O8lg O9ig 9812 J’ ne'’l seco 981g O8ig 
Northern ist g 68..1927|A-O} 102% 106 304 71942|M-S| 93%...) 931g J’ly ‘14/--~-- oes 931g 
& Pu 1st consgug 48.1993|/A-O] 85 91 P rors Od at Leu digs, A--71940 A-9 1011g 102 |101 1 0053 103 
A? — + 1st gu g 5s...1916)A-O] ---- ----/--- Series B guar..._...._.1942/A-O| ~... ~...|1021 Feb ‘14/---- 1008 102tg 
iB reg r 6s...1932|J-pj 116 .... Series O guar___---- 942|M-N| ---- -.-- 106 J'ne'll|---. “33° Gi" 
is Oc con ist ext 58..h1922/A-O} 104% -.../1 Series D 4s guar....... 937% ....| 94 J'ne'ld|---- 
Games Bi 2d d gu g 5s....¢1915|F-A} 98% Series K 34s guar 91% ....| 92 J’ne’l4|---- Hae 92 | 
stgu g 5s..1918|M-Nj} 101 .... Series F gu 4s g.. 03% ...-| 954 Jan ‘14|----||.... cone 
i Bene. int ¢ con g 44%s_..1941 4-4 meee wane Series G 4 Saat anal 037% ....| 97i2Jan 13)----|/.... --.6 
Os & Cham ist gu 48 g 1948) J-J| ---- O 8tL& P 1st con 10714 ....-| 10612 May’ 14) -.--|/ 10613 1061 
Rut-Canad ist gu g 48..10949] J-J}] ---- ---- ras Pek Un istg wone onee| 101g May’ 14] ----//10114 101 
Bt idyll Adir ist g 58...1996) J- J] ---= --.- : we 5 oa Ae cshesahiendcues inal 921 aij 89 89 
2d gold 6s.......--.... 96/A-O} -~-= ~---|119!2 Mom"12)_ 2 ol fo eiarquette—Ret 42....1888 J-J3| a--- 10%s) 25 May'ldj.-.-/) 26 25 \ 
| Utica & Bike Riv gu g 48..1922)J-J| %7's....) 95 Dec'l3).. | wo ding guar nnn -- >= 1886 ‘:2 cece cone] © D0C'13)----]]...6 cove 
bake Shore gold 314s....1997| J-D| 84's Sale| 84!3 84g one ew | | Rin SSeeepaj atone 1921/ J-D] -......-| 73 May'ldj---- 7 
Regis iiepaddonaes 1997|J-D| ---- 87 | 86'sMay'l4|____|| gat, g512|] Flint & P M g 6s__----- 71920|A-O| 87 ....| 88 J'ly "l4)-.-- 04 
\ Debenture goid 4s_----- 1928|M-S| 93's 94 | 93's 93%/""16]| 8944 94%|] 1st consol gcld 5s_-__--1939|/M-N| °65 ....| 65 65 90 | 
26-yr gold 4s.......... 31jM-N| 92% Sale| 92% 03%) 80)| 881g 937% ant Fiuron iv 1st g 68..1939/A-O| .... 75 Apr'‘l4|..--|| 75 O0tg 
, _Registered........... 1931|M-N| <----~...| 91% J’ne'l4)____|| 90% 917% us & H ist gu g 4s..1931|/F-Aj ..-- -..-|- eee ame Gunn 
A& GR istguc5s..1938|J-j} 196 ...j.--- t+} eel... enit pple Ry 1st S0-yrsfis "37|/J-J| ---- 60 | 65 May'ld/..--|| G4lg 65 
ahon O'l RR ist 5s...1934] J- gy} 107% ..../10714 Apr °14)__. 1/1071, 10714 ]] Pi' ist g be 1940) 10513 ... .| 10812 May’ 14/-.--|/108ig 1081, 
& L Erie 2d g 5s__.21928|A-O} 1054%_...)105 Apr'l4)___.//105 105 1st conso! agold Se peek eieiiaal 3) J-J]| 106% ....|113% Nov’1l]----||.... .... 
Pitts McK & Y ist gu 6s..1932/ J- Jj} 116% ____/130ig Jam '09)_ oj). lll R bad en g 4s J-J| 955s Sale| 95! 9 02% 05% 
24 nteed 6s....... 934) J-j| 114% ....j123%4 Mcn’12)_ 2 lll Registered... _. J-J| .---..--| 9419 J"ne’l4|----|] 94% O4ig 
Kees & B V ist g 6s..1918) J 414 101g lene e | enwnlone-||on-- ----|] JOrsey Gent coli g 4s A-O| 0412 O5ls) 94% 931, 96 
ee - xenthmaaston wie 103% “77“]10916 May Mal 777] hoard pool | cot do &e Ge Lal ise 6 4a222 221047] J-3| 60° 76 | Téa May" ia “7, 78° 
en <= eace 2 --o- 1 1 1, o r s' 4 al ad 32 ay’ 4) -<n- 
Giastnioctassstinnce 9401S] 8722777] 98 Apr '12|-2--||_-. 2 S$ Louis & San Francisco . 
LE sis, 940] J-J| ----....| 87 Feb'lé....|| 87 8 General gold 6s...... ---1931)J-J} 108 114 |112 Mch'l4j--.-//110 112 
JL&S ist gold 3348_--10951|M-S| ---- ---- 90 J’me'O8)_.. i. Ll General gold Sees 1931/J-J} 100 _.../103 J’ly '14/---.||100 103 
Lecsonwn 52iM-N| 84 ....| 831g Mch’ld\____|| 83ig 83%g|] StL & 8 F RR cons g 4s..1996)J-J| -... 75 | 75 731g 80 
~ » ddbantare 45_.-1929|A-O| e-e= 841} 831g J ‘ne’ 14) _._|| 831g 87 Gen 15-20-yr 5s....._.. 7iM-N| ..-. 40 | 36 35 (64 
Bled, StL istg4s..1937/A-O] 4 94%) 93% 93%) 3]) 98% 97 Tr Oo certfs eposit.... |....| -... 39 | 36 13|| 35 65% 
SF lS Sten --1937|A-O| 99% Sale| 92% 92%) 1]| 92% O42 Southw Div ist g 5s....1947|/A-O} -.......| 93 Deo '13)..../|.... ---« 
ecniestpahhantinas -1931/M-N| ---- 85 | 85 May'l4)_.../| 8413 8 Refunding g4s.........1951/J-J| 68!gSale| 682 68 78% 
est Shore 1st 4s guar-.-2361 -J| 92!2 93%) 92% oe Olle 95 Registered......... aolSSll ed) cose occ- 80% Mok'lij_...j|.... -- ee 
sonbawege -J| 9013 Sale| 9012 or 6] 80% 92 KO #68 & M con g 68_..1928)MI-N| .... 110%/110'g J’ly °14)____||109%3 1121 
Cent Lines eq tr 4iss ttt J-J| 208s ._../ 1001, sy. "U1 iitee eeeeH KOFtS& MRy net g 0.5855 A-O| 73igSale; 732 72 «77% 

Y New Haven & iar Registered ....... A-O} .--.....| 774 J'ly ‘12)..-.-/]-.- © ecoce 
Non-cony geben Sa: 1955 J-J| «<<2 77 | 76 May'l4/....|/| 75 804] KO& M R& B ist gu Ss 1928 A-O -<....| 95 Mech'l4 05 95 
Non-conv 4s_........... 956IM-N| --.. 77 | 76 May’l4j....|| 76 81 |) 46 8 W iste 4s bd ctfs_..1989|M-N “Blig 84%) 81ts 82%, 88 
Gane dcvenures ¥4s..... ieee J-J| 6l's 63 |} 61 63 24), 61 =75 2d 5 desing bond Me... oP 198 os J- fd e--- 75 | 75 J’mne'l4i....|| 75 75 
Oony debenture 6s._.... ~1948| J-J| 99% Sale| 991g 102 | 97|/| 90 117% Conse! iS Sicengnntanetl 24- 68% Sale| 6813 68 77% 
Harlem R-Pt Ches 1st 4s.1954'M-N wae Co Ug: Fe Saya Gray's Pt Ter ist gu g Series ---- «---! 981g Jan ‘14)...." 9813 O8lg 

MISCELLANEOUS BONDS—Continued on Next Pare. 
bee hey Pe Light Gas and Electric Light 
Kings Co g S5s_...1937/A-O} 105 Sale/105 105 102 10419]| Peo p Good O 1st con g 6s...1943)A-O} 11614 117%|117 11 114 117 
Purchase money 6e..--=-1997 A-O} .... ~.../ 11412 J'ne’l4 111 1141, soe gold 5s......1947|M-S 100% Salell My 100% 98%, ois 
Convertible deb 6s...... 1925|m-8 =<--|11312 Apr ‘14 113 113i9]] Registered -......... -1947|M-S/ .......- 99 Sep '13) -..||---- -.- 
Ed & i111 Bkn 1st con g 48.1939] J-J| 87% ....| 88 May’l4 86 680 rE ie Oke ist gu g 58-1937|J-J| 103% 103%] 103% J ne’ 14|..~-||100% 108% 
Lac Gas L of St L ist g 5s. “1918 Q- -F} 1021g ..../102 102 100 102 on G Co of Ch dstgu g 581936] J-D} 10014 10114) 10112 May’14|..../| 9914 101lg 
Ref and ext lst g 5s...... 934)A-O} 100% Sale |10014 10014 971g 1014}] Ind Nat Gas & Oil30-yr 5s '36|/M-N| .---—..- 93 Mea) 12 Sere 
Milwaukee Gas L 1st 452221927 M-N] 90% Qlilg! 9053 907 881g Oligi]} Mu Fuel Gas ist gu g 5s..1947|M-N| 100% 10012) 1001, D0ig 100% 
ererm Con Gas g 5s.....1948) J-D} 103 ~...)101% Jan ‘14 101% 101%]] Philadelphia Co conv 5s...1919|F-A] .... 98 | 95 sep et noetiionse = anes 

YGELH& Pg5s..... 1948] *-D} 105 Sale /105 105 7||101% 105!g]) Conv deben g5s......... 1922|M-N| 96 97 seu z no ’14/....|] 961g 9g 
Purchase money g 4s..... 1949|F-A]| 86% 8712] 871g 8712 83 87%)|)Stan Gas & El conv sf 6s..1926|J-D/ .... 90 | 895s Apr ‘14j....|| 88 O2l¢ 
Ed 1:1 Ili ist cons g 5s....1995) J-J} 109i¢..../109 J’ly ‘14 106 109 Syracuse Lighting : ist g 5s_-1951 -D ig -.-.]100 Meh‘l4|....||100 100%, 

NY&QEIL & P 1lstcong 5s 1930) F-A) 100% ..../101 Feb ‘14 101 101 |/Syracuse L & P 5s........ SORE El cane coc 851g J’me'12)...-]].... ance 
N Y & Rich Gas ist Se.--1021 Sl seas encs 921g J’ly ’09}..../|... . «---}] Trenton G & E ist € 53-.--1949|M-8| 101% —-__|1011g J’ne"14|_..- 101% 1011, 
Pacific G & ElCoCalG& E Union Elec L & P 1st g Se.-1933 -S| 100 ....|100 May'l4/....||100 1001, 
vias & ref6s....1937|M-N/ 92% 93 | 93 93 2\| 92% O5's|| Ref & ext 5s............ “-N| .--. 0412) 041g J’ly "14/....}| O4lg Odlg 
Pack ow & a ref 20-yr Utica EL & P iste Soo --- 1088 -J ----|101 Mch’l 101 101 

Ss Internat Series....... 1930/F-A/ .... 89 | 88% J'ly "14 88% 90ig/] Utica Gas & E ref aaa 957\ J-J ~---|10044 Dee ‘11 =e 
Pat & Passaic G &  5s___.1949/M-S ----1100 Jan ‘14 100 100 ||] Westchester Lug g 5s_.._.-. 950) J-D 104% 1047g}105 J’ly °14j....1102% 106 

*No price Friday; latest bid and asked. «4 DueJan, ®DueFeb, «Due May. g Due June, 4 Due July. @ Due Oct. py Due Nov, # Option sale, 
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Last Sale 


== 


Concluded—Page 4 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ending July 24 








als. Ot 
A& A Pass ist - 
¥F & N P ist sin 104 Oct ‘0? 
eaboard Air Line g 4s....1950 
Gold 4s stamped_.._....1950 
Registered 1 


g 4s...1043) J- 
g 5s...1919| J- 


° 


unding 4s......-.. 
Ati-Birm 30-yr ist g 4s. 
Oar Cent 1st con g 4s....1949 
Fla Cent & Pen ist « 5s..1918 
ist land gr ext g 5s..-..- 
Conso! gold 5s... 
1st con 5s..0194 
© ist gu g 5s. 


Bouthern Pacific Co— 
os 4s (Cent Pac ooll) 718 


egistered 
20-year conv 48.....-.- 


ist gold 68.....-..- 
Ore & Calist guar g 58..1927 
Sv Pac Coast ist 
Tex & N O eon gold 5e..194 


80 Pac RR ist ref 4s 
or cons g 5s8..199 


LOLzeOLCe 


ee 
Ca Cas Sas Cee Sef Shae Gee te 


94 
Develop & gen 4s Ser A..195 
Mob & Ohio coll tr g 4s 
Mem Div ist « 4 
Louis div ist g 
a Cen R ist g 6s......19 
Ala Gt Sou ist cons A 
: & Dany ist g 4s.....19 


re SD 


a & Ga Div g 5s...193 
on ist gold 5s........ 195 


en 
a Midland ist 3s 


ox & Ohio ist < 68 

Mob & Bir prior lien g 58.194 

e gold 4s......1945) J- 

6s....1915) J- 
192 


eb 5s star. 
Rich & Meck ist g 48....1948)! 
o Oar & Ga ist g 5s....10919 
ware Reid ser 1 


ah ae Cee Gee 


] 5s 
Va & So'w'n ist gu 
s 50-year 5s....19 
ist cy gu 4s...192 
West N O ist con g 68...19 
anne Internat ist 


5 
© 
page 
Ser 


o£ ee 
St L M Bee Ter 
Tex & Pac ist gold 5s 


iv B L ist g 5s 
MinW & N W ist gu 5s.1 
Tol& O CO ist g 5s 
Western Div ist g 5s...-. 
General gold 5s 
ist gu g 48.204 ; 


old 4s....1917 
olStL& W pr 


1 
uff ist g 4s..h 
Ister & Del ist con g 58.19 
1st refund g 4s.......1952 

Pacifi 


RR & land grant g 48.1947 
egistered 04 


eben 
 eete 
>Pomece 


S85 


92 

Utah & Nor gold 5s....192 
ist extended 4s......195 
andalia cons g 48 Ser A.195 
Consol 4s Series B....195 
Vera Cruz & P ist cu 4}s.1934 
Virginian ist 5s Seri 2 


abash ist gold 5s......193 


a2>ec0e 


Th a a Fe 


SNSSOR 
>'2Z 


coo 
wu 


yr g term 4s..1 

ist refi and ext g 4s......195 

Cent Trust Co ctfs 
Do Stamped 














8514 Feb °14 
85 85 


“75, 7615 
73% 7334 
8512 J’ne "14 












103%: 1031, 
10144 Oct ‘1 


881g J'] 
824 Feb '1 


107ig 10712 
1031g 1032 


641g May’13/-.... 


1004 May’l 
961g J *ne’l 
101 J'ly ‘1 
107 J‘ne‘l 


LOllg J'ly ‘14 
76 Apr 'lé4 


em lf 
N 





Wabash (Concluded)— 
Kquit Trust Co stfs 
o Stamped 
Det & Ch Ext ist g 5s.--1941 
Des Moin Diy 1st g 4s.--1 
Om Div ist g 3s 19 
‘ol & Ch Div 1st g 4s._--1941)4 
Wab Pitts Term ist g 4s..1954 
Cent and Old Col Tr Cocerts. 
Columbia Tr Co ctfs_._..---- 
Col tr ctfs for Cent Tr ctfs i384 


2d gold 4s 


West N Y & Pa 


Sup&Duld 


A 

















‘rust Co certfs.......---- 
Wash Term! ist gu 348.._1945 
1st 40-year guar 4s____..1945 
West Maryland 1st g 4s___1952 
Ist g 5s.__1937 
Gen gold 4s...........- 1943 
ncome 5s__......_____ 
Wheeling & L E 1st 
Wheel Div ist gol 
Exten & Impt gold 58__._1930 
RK ist consol 4s 1949 
20-year equip s f 5s....1922| J 
Winston-Salem 8 B 1st 4s__196 
Wis Cent S0-yr 1st gen 4s__1949) J - 
v & term ist 48 ‘36 


Manufacturing & Industrial 


Am Ag Chem ist c 5s..___.1928}A-O 
Am Cot Oil ext 4s 
Debenture 5s___... 
Am Hide & L ist s fg 68__.1919|M-S 
Amer ice Secur deb g 6 ...1 
Am Smelt Securities ¢{ 6s_192 
Am Spirits Mfg ¢ 6s 191 
rey wopeed rk col tr —- 
R tered tia 











~-"51915|Q-F 
~=--7 1S EN 








Am Writg P. 1 
aper ists f 5s. 
Baldw Loco Works ist 5s_.19 
Beth Steel 1st ext sf 5s____192 
1st & ref 5s guar A o 
Cent Leather 20-year g 5s. 
Consol Tobacco g 4s 
Corn Prod Refs fg bs....1931 M-N 


lst 25-year s f 5s 
Ouban-£m 


Debenture 5s 
Ill Steel deb 4s 


{ndiana Steel ist 5s 
Ingersoll-Rand ist 5s 
Int Paper Co 1st con g 6s... 
Inet Pump istets 

n sts 
Lacka - 


5-year convertible 5s....1915 
Liggett & Myers Tobac 7a~1944 A-O 


Nat Enam & Stpg 1st 5s... 
Nat Starch 20-yr deb 58_..19 
National Tube 1st 6s_.....195 
N Y Air Brake ist cony 6s.1928|M-N 
Railway Steel Sprin 
Latrobe Plant ist 
00i,]}_Inter-ocean P 
RepubI & 8 1st 
giandard Milling 1 
st 5s. 
The Texas Co cony deb 68.1931) J- 
Union Bag & Paper 1st 58.193 
OS . a nuit natin 193 
U 8 Realty & I conv deb g 5s.'24 
U 8 Red & Refg ist 1 
U 8 Rubber 10-yr 
U 8 Steel Corp—/cou 
8S f 10-60-yr Bsireg ...d 
Va-Car Ohem ist 15-yr 58.1923 
West Electric ist 5s Dec 1922 
Westinghouse E & M ef 58.1931 
10-year coll tr notes 5s..1917 


ldiscellaneous 
Adams Ex coll tr g 4s = 94 
Armour & Co me real esti die (38 


Bush Terminal! 1 


ldg guar 

Chino Oopper ist conv 68... 
Granby ConsMS8S & Pcom 
Inspir Cons Cop ist conv 
Marine 4 s...1922|A-O 

Int Navigation ist s 29 
Montana Power ist 5s A 
More ond AY) do derdcieeela-O 

e Bon ser 2.. 
panies 1932 


10-20-yr 5s 3 
N Y Dock 50-yr ist g 4s...1951 
Niag Falls Pow ist 5s.....1932 
Lock & O Pow Ist 5s..1954|M-N 
ntario Power N F ist 5s..194 


Int Mercan 


ntario on 
Ray ConsCopper int so 
Sierra & S ¥ Bor 








Buff & Susq Iron sf 6g. ...1932)] J-D 
eS ~ 19 J 


ture 
OolF & 1Co gen sf g 5s...1943|/F-A 
gen 6s. ---1919 
o] [ndus ist & coll 5s gu. 


Gr Riv Coal& O ist g 6s..h1919)A-O 
Kan& HO & O istsf 
Pocah Con Collier ists f5s.1957| J-J 
tL Rock Mt& P 1st 5s...1955 
enn Coa! gen 5s8.........195 
Birm Div 1st consol 6s...191 
Tenn Div ist g 6s.-....a191 
Cah C M Co Ist gu g 6s 
Victor Fuel ists f 
Va Lron Coal&Coke ist ¢ 58 1949/M- 





neg 
_ 





1 
101% J’ne'14 
101144 Mch'1l 
73 Apr '’l 
90 90 





Telegraph & Telephone 
Am Telep & Tel coll tr 48..192 
Convertible 4s..........193 
20-yr convertible 
Cent Dist Tel ist 30-yr 58.1943] J-D 
Commercia! Cable ist g 48.239 
Beale pooae 
Oumb'd T & T ist 
hone 1st 58.193 
1Tel& Tel ist s f£58.191 


Keystone Tel 
Metro 


West Union col tr cur 5s...193 

Fd and real est g 4}4s....19 
2 2 1 941/M-N 
Northwest Tel cu 4s ¢.1934| J-J 


Mut Un Tel 








*No price Friday; \atest bid and asked. @¢ Due Jan, @ Due April, ¢ Due May. g Due June, 2 Due July, & Due Aug. oDve Om, » Due Nov. ¢ Due Dec. ¢ Option sale 


ers coll tr 681918) A-O 
Distil Sec Cor conv 1st g 58.1927 
K£Ildu pens Fowder 4 345-1936 
General xing st 25-yr 6s. 

Gen Electric deb g 3 igu_-—1942 





Gen’! Motors ist lien 68-1915 A-O 
19 


me 





5s 
& col tr 58.1934 
194 


3 
2 


ow 
see 


Z'ZO ena Oe 





On 


a 
’ ta 
Ouae 


Fs 





B3*3 


é 


zeeggaegee 


SOG 5s EEE 


— 
iss 

s 
_ 


pe 
#3 


ae de 


= 


A-O 
1st conv 681921) J-J 
ist 56..1949|/F-A 
Wash Water Pow ist 5s...193 





10312 Jan '14'.... 


Fhe 


b 
SEegsegesz 





«eo 
Fre 


$333 


FF 


S535 








i 








secant eonwoe —»7 


260 


CHICAGO STOCK EXCHANGE—Stock Record. 
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_ 





STOCKS—HIGHEST AND LOWEST SALE PRICES. 


Sales of 
the 





Tuesday 
July 21 


Wednesday 
July 22 


Thursday 
July 23 


Friday 
July 24 


STOC 
CHICAGO 
EXCHA 


S 
TOCK 
GE 


K 
8 
N 


Range since Jan. 1. 


Range for Previous 
Year (1913). 





Lowest. 


Hiohest, 


Highest, 





21212 
135% 135 


#834 
*6llg exit 
oan s 


“103 10312 
*621g 631 


77 

*130 132 
° 129 
*11612 118 
120 122 


ae 113% 


#2553 265; 
*90 «91 
400 ...- 


“|9130 135 


*30 8635 
*76 = 81 
#11812 11912 
27 = 2812 
671g 6712 


501g 
753 64 


#207 21212 
4 135% 


soit o3ts 


223° 2 
*103 105 
*6212 6312 a 





sleiia” iia 





312 


53 
*207 21212 
135 136 
*71g 
a 95 


25 
#10313 105 
*621g 6312 





83, 
*61lg 621 


3 
11712 11712 
*120 121 |* 
4012 


ooee 


Lidig iis 
312) * 


12 
40 
25 
75 
887g 
3412 
7 
212 
31 


Last Scle 
Last Sale 
Last Sale 
Last Sale 


90 


*88 
B4ig B4le 
Last Sale 
Qe 
3012 
571g/* 
Last Sale 
Last Sale 


*2ig 
301g 


Last Sale 
Last Sale 





*25 28 

1921 19212 
*123 125 
*3llg 331, 
"83 8T 
10614 106% 


10512 10512 
1531g 153i2 


6lig 6l1le 
113% -Z 








Sale|39 


23719 23712) *230 


Sale| 11g 


12 May’l4 
40 June’l4 
21 June’l4 
61 June’l4 
*8s8 90 


34 34%4 

61g July’1t 
*2ig 2le 
30 


——_ 

41 Feb'14 
2. Feb'14 
271g J’ne’14 
91 July’l4 
so7tavuly" 14 
32 July’ 


2314 Mar’l4 


104igM’y' 14 
76% Aug’ 12 


11712 1171 
*120 121 
July’14 


154ig 15415 
July’13 
59%, 60 





ela May'id 


91% May’l3 


10613 106%| ~ 








Ohiec Ci 
Do 


Do 
Streets 


er Radiator 


o's Gas 
aninbibll Pup err of No 


onal gees 
—. y mee com 


00 
Cale Rys part ” be ee 
Ohie Bys part ctf a 
Chie Pe rt ctf “*4 
ys Pe c “ ae 
Kansas 


@ part ctf “*3’ 


pret nnn 100 
---10F 
Stable Fut S 


De pref__._... ett 
pref ~196 
7100 





lison.100 
saenicendit 
Match-----100 
-F. 


saa Adare pil at 0 
ermet Har? 


iscult.....100 
0 





100 
lieom 100 


larbom....160) 7105 





12 May2z 


17 Jan 15 
35 Apr 8 
4ig:Jan 7 
25 Jan 26 


25 Apr 18 
89igJan 2 
39712 J’ly 10 
128 Mchi4 





2 

5 J’ly 16 

Apr a 
2002 que 

an 26 

ar Jan 9 

“Siig Jan 3} 

23% Mcn 30 

10413 May 1 


123% Jan 14 
121% Feb FY 


ty Jan af 
119 
76 





20%, Jan 31 
55ieFeb 2 
25 Jan 19 
70 Jan 21 
99%, J’ne 24 
3573 J'ly 6 
Sl, Jan 29 
4 Jan 2 
37 J'ly 8 
60 J'ly 8 
4i,Jan 7 
25 Jan 26 


347, Jan 23 

95%, Jan 27 

440 Feb 16 
13412 Feb 6 
44 Jan 31 

92 Feb 4 

124 Jan 28 
504 Jan 21 
8412 Jan 27 

oad ly 15 
Feb 13 

318 Mch17 
140 Mchi6 
13 Jan 31 


1072 Feb 27 
250 Mch21 
107 Feb 28 
15812 Mch24 


6712 Feb 13 
114. Mchi7 
61; Jan 14 


4912 Dec 
73\g J'ne 
40 J'ly 
4712 Jue 
200 Apr 
ul2Alg Dee 


a Feb 
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Re 
| j Tei 4 Telephone! B | Ast ||Indust and Misceli—(Con)| Su } Ask 
Voiume of susiness at Stock Exchanges Telegraph and Telephon os | 4a ane areaan esta | fo i" 
e 6 Cen ‘ 1 8 1923...... ey 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Soom te ta oe tas By FR ae mad meer mame 172 1178 
DAILY, WEEKLY AND : Empire & Bay State Tel. 60 | 70 ||American Thread pref....5| *%4 
Franklin .............. B A, Amer Typefounders com .1@0 aie 4 
Stocks. Ratiroa4, ¢ Gold & Stock Teleg...100} 110 {121 |} Preferred ........... ( 
Week endtng a&c., Btate Uv. 8. pe Wireless Tel ons 108 “a a Deb of, ie = eaeere: —_ al * 
Shares. Value. Bonds. Bonds, Bonds. ¢ Northwestern T eS mer img Paper... 2 
= Semone wT Be Poe ee ee ee 
OY BD 61 ,581,325 $778,000 $18, $500 || ¢ Pace Telep & Teleg pref_1 2 t com open 4 
Monday.......---.. 194°308 5,976,2 1,308,500 97,000} 7,000 }| Southern 4 Atlantic... 85 | 95 || Preferred .........-- 100] -..-| 45 
al 270,739| 24,512,1 1,436,500 45,000}  .-..... Blies (© W) Co com.....- 50 7 | 90 
Wein ~~~=| =: 163,269] 14,931,350] 2,304,500 73,000} 11,000 Short-Term Netes aver 115 125 
cacce-ee-| 185,185) 16,947, 2,864,500 16,000) ...... Amal Copper 5s 1015..M-S} 100 |100%4/)Bond & Mtge Guar.....100) 295 |305 
te RAN Pee 2 26,924, 2,016,500) 36,000 2,000 || Amer Locomotive 63 1915 J-J| 997s] 100%s/}Borden’s Cond Milk com.100| 115!4/115tg 
eM eT Fanos || fe ocean $3] $e) ellakues Cesariiscs a), 
108,873,325' $11,208,500! $285,000 500 |} 58 1917 ........ lindind 8 en Copper Mines ...- 
-_ moononsnoo==_1,211,710'8108,873, . - am Tel er Sub Cos 5s '16- é Brown Shoe com ----- 10015 a8 
to & Ohio 44s 1915_J-3 é Preferred .......... 
Pa, 1 Week ending July 2. om Bulyn Rap * NY Bik ¢ Butterick Co-----_---100 2012 
io 68 1919... J-D Casualty Co of America. 
Exchange. 1914. =| 1913. 1914. Erie Coll SsOct 1 1914.A-O Celluloid Co.......---- 130 
11,7 1 42,227,8 ay Se Ape | 1816... City Investing Co......100 4 
. 2s Apr aaee---A-O| 97%) 984|| Preferred ........... 
nena x panera Har Riv & Pt Ci 6a ¢ Claflin (HB) Gocom.-100} ---- 
* Hocking Valiey 5s '14.M-N é ist preferred....... =--- 
$146,000 $535,1 Int & Gt Nor 6s 1914__F-A ¢ 24 preferred__..._-- Siu 
579,000 31,822, Inter Harvester 56 °15..F-A Cluett, Peabody & Co—sSee Ex 
8,711,500 365 Minn & St Lg te 1936--B-A Consol Car Heating.... 67 








































































































































































































































































105 
7% 
42 
90 
30 
105 
132 
20 
85 
30 
50 
50 
ist 
75 
ist2| 16 
Total bonds.......' $11,514,000] $9,436,500' —_$409,722,600! _ $31,455,900 || Missourt Se elt aad: oe ~ pee ge 1 01s 
AILY TRAN THE BOST AND PHILADELPHIA e@N Y C Lines Bq 58 1914-22)0 4.7 Davis-Daly inal 
DAILY seathes ened fe " 46 Jan 1915-1935...3-J|> 4.75] 4.62||\duPont(El) de Nem Po' 120 |124 
— » 3 Jon 1015-1987.-_3-J Pref sazneesan=100 “i537 = 
Cen 26 oo oo 
—_ Boston. Philadeipha, bs Sept }5 1914... nage Preferred ........... 65 +4 
July 24 1014. Bond | Zante | United) Bond || wT NM & H 6016 7 WN MPreerred ----<------100| 38 | 25 
- - : - Soumae ay a le. Fea x Preferred - er 33 is 
«o ¢@ Preferred ........ oo 
Saturday sas rig P Ser 781 yt woe 2 1917..... General Chemical com_1 Ho iis 
onday ’ ’ est Maryland e Richard 
Tuesday... 11,588 21, 2,64 856 36,300 Goldfield Consol M ..... 1%) ig 
Wednesday a Stone tts rt bined Hackensack Water da 
Friday 12,447 31,500' 4, 8,663 62,200 ry sheprameeen Hale & Kilburn’ eom...100} 25 | 30 
¢ Chic 8t P M & Om.... 1 75 | 80 
Total 62,307 700! _ _16,273} _19 7 ¢ Preferred ..........100|] 135 |145 ||/Havana Tobacco Co....100} 2 4 
"Wote.—Boston “Unlisted Department May 1. @ Colo & South com.....100} 2219] 25 || Preferred -.......... 9 | 12 
——————— = preferred........100) ¢ 3 1st g 5a June Le 4 62 | 66 
sas preferred........ Improve't 
¢Dul8S & Aticom....100¢] 4 5 lst 6s Nov 1930_.__. M-ni} 100 |... 
Inactive and Unlisted Securities 7 Wrerisd so --Hta| --2.| af lluactiog Vid Predaaa“i] "3|"2 
~ 6 Chie on... & O8 1901......... 
o All _bond peices are avw “and interest” emcept where marked “f. @lst preferred....... ee or pete * Rand com...100} 105 |.... 
Street Railwaye—(Com.) | Bid , Ask @ 2d preferrec_....... 53 | 80 é Preferred _......... aie 
Strect Railways Bid | Ask | United Rys of Securities Stubs..| 102 [106 |/Intercontin Rub com_..100 Jig) 8 
8 | 9 |i Pitts Bess & Lake Krie._.50| *30 | 33 ||Internat Banking Co_...100) 95 |105 
New York City @ Preferred..........100) 31%2} 32 || preferred .........._. *60 | 66 ||International Nickel_...100} 117 {118 
Biesck St & Ful Fy stk..100} 19 | 26 | Wash Ry & El Co......1 $3. 88 {le Railroad Securities Co— | | #i*'|| Preferred ___....__ ra 105 108 
lst mtge ae ores 68 | 73 Preferred ..........- 85 Ill C stk w ctfs Ser A..... --..| 75 ||Imternational Salt...... 7 | 10 
B'y & Tth Ave stk...... 170 |185 4s 1951 821g) 84 West Pac Ist 58 1033..M-S|} 40i2) 41 let g 58 1951__.... .-A-O}/ 63 | 65 
West Penn Tr&WatPow 100) ..../ 15 ternational Silver 105 |.... 
OGn Semea taaae tan ee coicomcowy m= Fp neecnen ome | inne ee ee 
= eege new... y e .. 106 
lst mtge 6c 1022....M-N| 06 |108 |i Rlectsic, Gas & Power Cos Atlantic Refining.......100] 675 |885 || ist preferred......-.. 74 | 30 
Garistopher & 10th St stk100} 120 /135 New York Borne-Scrymeer Co.....1 205 2a erred _.... Bee 95 |100 
Deck E B & Batt-— Cent Un Gas és 1927....J-3| 102 | 10312 || Buckeye Line Co...50)*117 {120 ||¢ Lackawanna Steel ....100) 29%) 34 
gold Se 1932.....3J-D| 98 |100 |\¢ Kings Co Ei L & P Oo.100) 12212) 1231, Mig 100! 635 |650 ||Lanston M ~ 100} 79 | 82 
Gerip 5s 1914 F-A|/ 20 New Amsterdam Colonial dinednedice 95 |105 ||Lawyers’ Mtge Oe... 22100 193 |198 
th Avenue stock...100) 280 ist consol 5s e---4-J} 101 |103 Continental ) PE AE 211 (214 |'Lehigh Val Coal Sales...50} 170 |180 
6s 19 1001g||N ¥ & E BR Gas ist 56°44 J-J| 10212) 10413 || Orescent Pipe Line Co...50| *45 | 50 |;Manhattan Shirt....... 100] 140 | 60 
634 & Gr & Consol 56 1045.......3-J} 9912/102 Cum ..100} 50 Preferred _.......... 1 98 |103 
420 6t M & NY&QEIL&é - eo--|---- |] Eureka Pipe Co...100}) 240 |245 |/Mamhattan Transit...... 20 *5g| . 1g 
ist 6s ext at enieeuasced osgei-z5° ae 171 |174 ||Mortgage Bond Co._... 1 99 |102 
Miath Avenue stock... - = is wwewenzn~--100 140 |143 ||Nat Cloak & Suit com.--100] §3 | 58 
Becond Avenue stock...100) _... North'n Un Ist 56 1927.M-N) 1 102 |i Indiana on2~50)*106 |111 || Preferred_........... 1 99 
Consol Ss 1948 ctis..F-A|f Standard G L ist 5s '30 100 |104 National hieipwel *36 | 38 |}¢ National Surety ___... 100] 175 |180 
@ixth Avenue stock....100) 115 New York Tranait Co... 245 |252 {|e New York Air Brako..100] 63 | 66 
Sou Bouley Other C¥stes. Northern Pipe Line Co..100} 95 |100 ||¢ New York Dock com..1 6 | 20 
Ge Fer lst bs 1919 Am Gas & Elec com.... *85 | 87 |} Ohio Ol Co..... eececee=25/*171 {173 ¢ Preferred ______- ...100] --.-| 26 
Tarry WP & M 5s '28..™-8| f 75 Preferred .......ccs- *47 | 49 || Pieree Oll (new) .........- *18 | 20 ||N ¥ Mtge & Security...100} 142 [148 
88 & 20th Sts 5s °06 ctis A-O Am Lt & Trac com.....100| 827 |330 [j Prairie Oll & Gas.......100) 420 [425 ||N ¥ Title Ims Co.___._. 1 47 | 52 
Union Ry 1 Preferred ......-..0- 109 j111 || Solar Refining...... ene 280 |290 ||N Y Transportation..... “5's; Sig 
Westchester Amer Power -100 Gllg |] Southern Pipe Line Co..100) 195 |200 ||Nilee-Bem-Pond com...100} 58 | 61 
Yenkers St RR 5s 1946. A-O Preferred ........... 80 South Penn Oll....... ow 270 |275 ||Ohio , TREES *lg +s 
State Gas......... 50) * Sou West Pa Pipe Lines.100| 130 (135 [ie Ontario Silver_....... 10¢ 2%) 3 
Brooklyn City Gas stook..100) ....| 112 /|) Standard Oli (Catiformia) 100) 315 |317 Elevator com...... 100} 75 | 77 
i aveRR Service Co com...100) 75 | 77 Stand Oli (indiana) ....1 450 |455 Preferred ........... 95 | 97 
Ba WE 58 Preferred ........... 69 | 71 |) Standard O11 ( ne 375 |385 ||¢ Pettibone-Mulliken Co 1 27 
n City Columbia Gas & j--=200} 10 | 10% |) Stand Oli of Kentueky..100) 250 [260 ¢ lst preferred....... 100] ----| 99 
Bhiyn Ist 6a 1037......... 691g) 71 || Stand Oli of Nebrasks..100| 430 Pittsburgh Brewing...... 912) 9% 
One 36 Laat | deel ees. taal ane [id le taeeen Cad edd 
eons w— maccecse 98 é = 
b wpa Ay A esters 98 |.... || Standard OM subsidiaries...| 950 |_...|/Pope Mig Co com...... 100| -..-| 1 
Brk é aN Consumers — Standard Oll of N ¥....100/ 209 /211 Preferred _.......... 100 4 
Nagsau Elec lst & ret 58 ‘20 opt 16e-$8 ----| 91 |} Standard Ot of nae 400 Pratt & Whitney pref_..100} 98 |101 
N Wmeburgh & Fiatb Denver G & El 56 1949.m-N 92 || Swan & Finch ......... 170 |180 4{Predueers Oll.......... 100} 130 j.... 
lst 4s July Electric Bond Share pref 100) a9812/ 100 Union Tank Line Co....100} 84 | 86 f)Realty Assoo (Bklyn)...100) 106 |110 
@teluway 1s* 6s 1922....J-J Elisabeth Gas Lt Co... 400 325 |.... |] Vacuum Oil ...........100} 210 |215 ||RemingtonTypewt’r coml100; 20 | 21 
Rasbx & Hudson eas 132 {1385 Washington Oil.........10) *40 | 43 lst preferred......... 00 98 
Other Cites. & El Bergen Co.... 89 | 92 Watere-Pierce Oll......100/3000 |..../| 2d preferred...... ---100 89 
Buff St Ry ist oon 5s '31F-A West Pow 5s 1946..J-3| 77 | 79 Royal Bak Powd com...10 180 
Cem’w'lth Pow Ry & L..100 udson County Gas....100) 130 |133 Tobecco Stocks Preferred ........... 100 104 
4 ting Co....100) 39 | 42 (See also Stock Bschange List) Safety Car Heat & Lt._.100 10 
¢ Conn Ry & Ltg com...100 1958 opt ..... e-«--B~A| 70 | 72 Amer Cigar com.......100) 128 [133 ||Sears,Reebuck&Co—SeeN Y list 
Ma weee- 50) 110 |... Preferred ........---100| 98 /|100 6 Preferred— See Chie Stk | Ex lis)t. 
¢ Detroit United Ry....100 lst g Se 1052........A-@] 89 | 91 || Amer Machine --100} 85 | 90 |\Singer Mfg Co........ és += 
Light & Jackson Gas 56 g 1937..A-O} 9712) 100 Bri Amerikan T *2114| 215,'|Stamdard Coupler com... 10 
z éLaciede GasL (St Louis) 100 = +4 eu = coscocenoosas pe 21% PR ear ne er - wt 
Vanar Elec 100 eens see nley Tre Tt tt U 7 Ww arner jpeedo'r a 
Ry tached Madigon Gas 6s 1926..A-O} 102 [107 ¢ Heime (Geo W) com..100) 160 /|180 Preferred ........... pone 
Letisy Bt 5s 1930 (Prov) El *34 | 87 € wa<ces-----100} 110 /118 ||S & Sons pret... i00) 9 
New Ori Gas 66 Apr '44.Q-J| 120 [125 || Johnson Tin 125 |160 ||Texas & Pacific Coal...100 Ago 
e Newark anee o4 | 9 MacAndrews & Forbes..100; 190 |200 ||¢ Texas Pacific Land Tr.100 
¥ State Rys No Hud L. B & P &e 1938A. 95 |-.-. || P Tob.100|} 240 TonopahM in (Nev)-Se¢Phila| Stk Ast 
‘er Ohic Tr & Lt com._100 Paeific Gas & E com....1 89% payacess OS @ Tenaece.22° 260 |270 Potteries com. 1 6 
Pub Serv Corp of N J—éee Preferred .....-<<«-- 78 |} 80 T com... 100 |150 new........10 65 
Fr otis 6% Pat & Pas Gas & iep.—-1 90 | 98 Preferred .........-< 85 | 861||Umited Copper..-----.- % 
No Jer St St Joseph Gas be 1937... 80 | 88 || ¢ United Cigar Mirscom 100\z 43 | 46 || Preferred ...._._-...104 6 
Tract of Standard Gas & E) (Del) 50) *7y) 7% ¢ Preferred ........-- 96 1102 ||¢ United Dry Goods....1 
ist 5s 1933... Preferred .........- 204) 21% || United Cigar 92 | 04 é Preferred ..........100 
New’k Pass United Electric of N J— Preferred .....-.---- 110 {115 ||/U S Casuaity..........100 210 
Tran lat g 40 1049....... 811, || ¢ Weyman-Brutes Co...100] 225 (300 ||U S Emvelope com......100}) 140 |150 
bs United Gas & Corp 27 ¢ Preferred ..........100] 109 /|120 Preferred ...........100} 106 |107 
P | Hob lst seeereee 67 Young (?] 8) COncceneell U 125 150 U DB Finishing..........100 10 13 , 
Be J Gas refi aaatesnll 20 | 29 Preferred ...........10 28. lewce 
Gu g 5s ~~ 6. 17 Ind lst g 58 1919.........J-3] 91 | 95 
Ne Hua 6% notes Sep 15°22MaS " eA 92 | 98 || Con g be 1929-.-....J-3| 75 | 83 
Ext 5s Western com....100) 16 8 Col tr g 48 1947......5-D/ 7 74 | 75ig||¢ U 8 Indus Alcohol....100] 16 3 
Pat Ry con 66 1931..J- F< REE 63 88 | 92 ¢ Preferred ..........100] 78 
24 6s 1914 <o--|| Western Gas & Amer Bank Note com... *32 | 36 ||U 8 Btesl Corpora 
Ry & ist & ref g Se 1941 op.J-B) 821g) 86 #4019) 51 Col sf &g Apr 1951 op 1911) 112 [114 
eusbdeoneeuh FP American Booek........1 160 |170 Gol sf 5a Apr 1951 11a j114 
Ry LAP com-1 N ¥ & EB RB Ferry stock. 10 | 18 Brass. 132 |1 US Tit Qué -=--100] 40 
cindalenanl lst Se 10323........-M-Ni 40 | 46 Americas Chicie 201 ev Iron O & C... 40 
Tract L & P..--1 N ¥ & Hob is 4D} 9819) 100 Preferred 96 ¢ Wells Farge & Co...... 91's 
ninhapesocs Hob Fy ist 5s ..M-N| 1023 |105 6 American 1021g|105 ||Westekester & ' 
Trest P & H Ss 1943...3-D NY &N J be 1946...... 96 |.... || Am Graphophose eom..100) _...)....|| & Mtge Guar........100) 167 |. 
Lt & Rys com_..1 10th & 204 Sts Peery... 13 | 20 DO) ~~~ ~|--"" lle Westiagh’se Air irake.50|*128 i 
emer Uaien Fa jf eee 30 $s — Malting 68 1914.-3-B| 99%{100i;|| Preferred a 03 96 
lat be 1880s idk 95 1100 || Amer Press Assoe’n.....100| 20 Werthington(HR) Oe pt- 32 
*Per share. a And accrued dividend. © Basis. & Listed on Stock Exchange but usuaily inactive. / Flat price. = Nominal. # Sa’e price. [oa 4 
. * Ex-div. vy . #@Inoludes all new stock dividends and subscriptions, ¢ Listed on Stook but infrequently dealt im; of 
azy, will be found on a page. & Ex-300% stock dividend. 
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STCCK S—H lad EST AND TOWKST SALE PRiv 238, Scies a »AhUCK. Range since Jun, i. Ran. or Previous 
(he BOSTON « ‘OCa On basis of 100-sha/ e lots, vear 1913, 
Saturday Uonday Tuescay , Wednesday | Thursdcy Friday V cek He XOHAWGE -_ 
July 18 July 20 July 21 July 22 July 23 July 24 | Shares. Lowest, Hvrvest, Li west, Atgnest, 
Ltairo. ds 
*98  @8l2] *971g 9°%:| *9734 98 | *98Ig 9812) Last Salc)98ig July’l4) ____.- Atch Top & Santa Ke_100} 9514Mayl4| 100 J’ly 8} 4112 Oct | 1064 Jan 
#9953 100 | *991g 1001,/ *9953 109 | *9912 100 Last Saic|$97g Juiy’14| ...... oe Beer 100] 97%gJan 15] 1013 Feb 1U/} 45% J'ty | 1018, Feb 
#18012 .-.-/*180 ....| 181 181 |*180lg ...-/*131 183 | 181 181 92| 3oston Alvpany.--.10) |2177!g Mayzs| 193 Jan oj/ 1.3 Dec] 216 Jan 
O81g 99%) Y8lg 99 9912 100 99% 99%) 99 9912} 99 99 441| toston aievated..... 10.| 77 May oa| luiyJ'ly 15]/) sz Nov] 1144 Jan 
Oiient ee te eal aptien “maestteene ae Last S:le,155 July’14| _____- soston & Lowell... 10:| 155 Jan <j liv Feb 150 Dec} 205 Jan 
32% 301g 321g 33 841g 3512) 35  35!2} 35 85 1,351) 3oston & Maine___.- 10c} 30tgJ’ly 20} 55 Jan 12]| 35 Dee] 97 Jan 
227 240 |*#227 240 |*227 240 |*527 240 | 227 227 |*227 240 20] 3oston & Providence.10t| 225 May 1] 255 Jan 27|/ 2381. Dec | 290 Jan 
*7 12 *7 12 *7 «#412 Last Sule}! Ju'y’14| ____..| Sostop Suburban K! Cos- Mech : /ig Feb 13 7 Sep | 1612 Oct 
*50 ...-|/ #50  ...| *50 | *50 .-..| Last Sale|/50 July’l4) 1...) We pre... 2. Le 60 J’ly 10] 60 Jan 1¥/| 67i,J’ne| 65 Men 
ik debi nee ~nwil aten 4600) ease cane Lasi Sale|3ig_ Nov'l3| ......| ‘oston & wore Miec Ors_| ---- ------ ome hee en 5 Feb 74 Mch 
*37 388 | *37 *37 *37 «=639 | #3 39 gE Pere 35 J’ly 17} 40 Jan 26)/ 361, Dec 45 Jan 
Seco MOO) i%.... 160 | coca csen} <--> oo-- Last Sa: |160 Mar’l4} .. oo. thic June ary & USY_10¢| 160 Mch«.| 163 Jan 15// 162 Sep] 166 Feb 
#103 ...-/*103 ..../*106 ..--}*105 .-.. Last Sa ¢j105i2July’14) -.....] Wo pref... ...__- 1031g Mays} 107 J’nelii) 10l1,J'ne] 107 Mch 
C1J71 sane (*171 —awe|*171 nee f*17h awn Last Sal.|180 Ju y’l4| ......| Jonnecticut River...100| 176 May 4} 200 Jan 24|/ zou J’ly | 260 Jan 
75 Oe Pe 75 ee ty REPRE 9} “itchburg pref__ .... 100 J'ly 3| 93 Jan 28]/ 68 Dec] 122 Feb 
#121) ----/#121 oe /*121 0 /*121 0+] = LastSale }122 July’l4} ____.. ja Ry & Elec sumpd_10.| 120!g Mayl4| 124 lay 1//7115 Aug} 126 Feb 
"85%, 8612] *86 2...) *5 851g 87 | *8614 867%/ *86 87 200 Se oan omen 10¢} 83. Jan d8/s Apr 6]/ g2igJ'ly | 88 Sep 
*231g 95 | 94 94 94 | *93'g 05 | *O.1g 95 | *931g 95 100} faine Central_._._- 100] 90%Jan 5) 99 Mch2s// 91 Dec Mch 
*10% 11 | *10% ..../ *10% -.--| *10%4 -.-- as. Sacji0 July’14) ______ Mass Electric Cos...100] 9 Apr2z) 14 Jan 23// jolgDec| 10% Feb 
%58 69 58ig 5Sle) 58 58 58%, 59 581g 5S8t2} G58ig S82 209; Do ref stam 100} 56 A r30; 66!gJan 24 63 Dec! 79 Fe 
52 5415 54 52 Sli» 521g) 51g 521s] 5153 524) 2,561) N Y N fi & Har ‘ord.100| 49%J'ly :6] 77‘sJan 2|} 65% Dec] 130 Jan 
#103 103%2/*103 10312)/*103 10312/*103 10312 Last Sal. }103\gJuly14 | ...__- Sorthern N H...... 100} 100 May 6] llz Feb 6]) 100 Dee] 130 Feb 
#14844 150 | 148 148 |*148l4 150 |*1424 150 |*14814 150 |*148 150 1)ld Colony... ~"100| 140 J’ly 17) 165 Jan 30]| 160 Dec] 17612 Feb 
21. 221o| #21 2219 #21 -..-| *21 22le! Last Selej22 July'l4) _____- utland, pref...--..100} 19 May %| 30 Jan 3/| 25 Aug! 36 Mch 
#1567 15713|2126% 12624) 12714 12753| 127% 12853] 127 127%] 1265, 12653 307| Jnion Pacific... .-.100/|2126539'ly 24) 163% Jan 31)| 13919 J'ne| 162 Jan 
*S1lg *g2l4 83 | *82lg 83 | *82 82% Last Sale|83% June’l4) .._... © pref..._._...100| 82 ADrl7) 385 Jan 5|| svigJ'ne} 901g Jan 
®130 ...-/*130  ..../*130 135 |*130 135 |*130 135 | 130 130 5| Vermont & Mass 100} 115 Jan 9} 130 Feb 5]| 105 Dec] 150 Feb 
69 691g 69%; 6 6 691g 691g] GO3g 69%) *69 6914 436] Vest Kind St___._.... 50] 651gJ’me 4) 75 Jan 23|| 6714,Dec| git, Feb 
86 *.. 87 | 85 87 | 86 *86 87 | *86 87 © pref.__.__- ~~ 50] 85 Apr3v) 95 Mchi2/| g5 J'ly J 
tliscellaneous 
55 «-G51;| *55lg 56 | *55 5512) *65 55g) 55ig 55ig] B5lg 55g 50) Amer Agricul Chem..100 474, Jan 2} 594 Mchly 41 Sep 57 Jan 
04 04 941g Q41o} O4lg O4lg) O4lg 05 9412 95 05 95 411 O SF acest oen 100] 91 Jam 3) 93 J’nel5|| x91,Dec| 994 Jan 
*253 3 | 2% 3 2% 2%) 2% #25 3 | 253 3 20}Amer Pneu Service. 50} 2ig4am 27) 4 Jan s!|/ zi,J'ne} 41; Jan 
#20 20%] 201g 2012] 20lg 20le| 201g 201g] *201g 21 | 201g 202 150 “~~ Seep 17 Jan 2) 22 Jan 3i|| 16 Nev| 233,Jan 
10613 106%} 10512 106%} 10614 10612) 1064 1 1061g 106%g] 105%, 106 662) Amer Sugar Refin...100] 97% Mchil 110yJan 2 991, Dec | 1181, Jan 
113 113812] 1131g 11312] 11312 11334) 113g 11312} 114 114 | 11353 113% 64 et ee 00} 108 Mchs0/ 114 Jan 29// 10s1, Dec | 11714, Feb 
11914 1197] 11914 1197} 11914 120g} 120 1233) 120 1204] 1197, 120 1,650}Amer Telep & Teleg.100 117igJan 3] 124 Jan 24 1101, Dec | 1401, Jan 
aos so iti ae UD weer 4se0d Last Sal|15 M-r'l4/ ...___j/American Westie. 148 14 Lich 4) 15 Mch 4 1544 Dec 21 <Apr 
741g 7412) 74 741o} 74 7453) *741q 74%) 74\4 74l2) 74g 74l2 267; Do  pref.......-. 00| 72%Mch 4) 83 Jan 26||} 74 May| 837% Sep 
601g 60%) 62 62 (2 62 | 62 65 65 109) Amoskeag Manufacturing igd'ly 3) 67 Febi1s|| 59 Mav| 75 Jan 
*98 100 | *99 100 | 100 100 | 100 100 | 100 100 |*__._ 100 i De oe... ..... oe y7%J'ne25] 10012 J'neis|| yzs,J'ly | 100 Jan 
*6 8 *6 8 *6 8 *6 8 Last Sale\6 June’l4 Atl Gulf & WISSL-i00 § Feb ly 9 Jan 23 6 Jan 121g Aug 
141g 15 | *141g 15 | *14lg 15 | *14lg 15 Last Sale\i4 July’l4 Do pref._______. 00| 131gMayz7| 164Jan 16|| 49 Jan | 191, Aug 
*10lg 12 | #11 12 | *10ig ..._| *10lg ....| Last Sale\il July'’l4 @ast Boston Land... 10| 10 Jam 20) 14lgFeb 11 g J'ne| 15 Feb 
243 | 240 240 |*240 2441 24014/*240 244 |*240 242 34| Sdison Elec Illum_..100| 240 J’ly 20) 265 Mch 4j| 234 Dec| 2881, Jan 
148 148 |#147% 148 | 147% 148 | 148 1481g] 148 14814) 14633 147 568|General Electric. ___- 100} 139t2Jan 3] 15012 Feb 20|/ 439 J'ne| 1864 Jan 
*991g 100 | 100 100 | 1005g 10053} 10053 10053) 10053 100%3/*10014 100% 37|McElwain(WH) ist pf 100} 98%Apr 30) 102 Jan 23||) ys May) 104 Jan 
"841g 85 | 8453 85 | Sélg 8454) S414 84%) S4 8433) 83lq S3le 214 MassachusetteGasCos100 8214 May20) 94% eb 17|| 87 Apr] 9312 Jan 
891g 8912} 89 90 90 *89l2 29 891g 8912} 89 89g 1600 ome. Onwcnenmn, 10y| 89 J’ly 14) 96 Mchi6/| gg J'’ne| 955s hich 
©2141, ..__|*215 21519|/*214lg ...|/*215 ---.| 216 216 |*21412 217 5| Morgenthaler Lino...100| 21144Jan 3] 216% Feb 27|| 2099 J'ne| 220 Sep 
*2ig 8 8 3 2%, *2% *2% 3 *2% 38 10} Mexican Telephone... 10 2 Mayl13 3 Jan 28 3 Jan 312 Feb 
15 18 |] °15 ...| 918 .---| 18 ..--|/ 18 ..--/ 1913 1912 5|Mississippi Kiy Pow.100| 19 Jjly 3) 38 Feb 3/| gy Nov] 414 Sep 
®5llg 561g] *51lg 5612} *51lg 5419] *511g 5612) Last Sale|55 July’l4| ._____ Do pref__._- 100| 65 J’ne26) 70 Jan 30/| 79 Dee} 7012, Dec 
Cae: dite!) SOO. ancct “OO canal edne Last Sale\20 July'14| -_____|N E Cotton Yarn_...100| 20 Apr 9) 30 Janil1y|} 17 Apr] 60 Apr 
Oe wee Messe 00. Pecue Oe Peeee Last 84 ¢\67 Mar’l4| ._._ O45 MS anane 00| 66 Mchi0) 69 Jan 24)) 637 Apr] 911gJan 
131% 131%) 131% 131%| 132 13212) 132 1327%/*132 183 | 132ig 132i2 56|N K Telephone a aad 100| 130 J’me2z6} 141 Feb 2|| 127 Dec} 160 Jan 
155 16712! 157 157 | 167 157 |*159 157 |*156 157 | 156 156 87| Pullman Co_...2 2... 0o| 151 Jan 7) 159 Jan 27|| 149 Dec| 16512 Jan 
19% 10%;| 191g 1919] 18% 1912} 191g 1912] #19 191g] #19 191g 75|Reece Button-Hole-. 10| 16 Jam 7] 20igJ’ly 2)| ji4igApr| 18 Sep 
106 105 | 106 10612] 10612 10612} 10614 10612) 1061g 107 | 10612 106512 279|Swift & Co... 100' 1041gJan 3) 107% Mech 9!) 191 J'ne| 108 Mech 
*291g SOle| "291g 01g] *291g 301g} *29ig 30lg) 30 80 | *29i2 30 6|Torrington...... 2. 25 27 Feb24) 31 May21)} 26 Sep| 28igJan 
#284 ...-| *28lg -...| *28%4 ....| #284 --.-| Last Sale|28ig July'14) ___.._|_ Do  pref_.____._. 5| 27 Mechz4| 2912Jan 20); 26 Sep | 284Jan 
*.99 lig) *.99 lig} *.99 1 *.99 Ils *.99 Illg 1 1 50|Union Cop L&M 25 1 A rl5 2 Feb 4 a, J'ne 2 Jan 
139 140 | 188lg 13912) 138% 139 | 138% 15912) 139 13912) 13814 139 1,002) United Fruit...._._- 10 | 1371gd’ly 15) 173 Feb 13|| 147 J’ne} 182 Jan 
5Slg 5Si2} 58lq 58ie] 53g S8l2] 552 60 | 51g 5912] 59 59%) 3/412|Un Shoe Mach Corp. 26, 53%Feb 2) 61%J’ne 4)| 4iigJ’ne| 65% Feb 
[Vig 21a} 2g 2912) 2 30 20% 20 30 801g] 29% B0!g 918 OO See Bay AE 25| 23 Jan 9} B0igJ'ly 23|| Q6agJ'ne| 2812 eb 
59% 6012] 601g 604) EOlg 61%] Gilg 61%) 60% 61 59% 6033! 3,001|U S Steel Corp______ 100| 56¥Apr25| 674Jan 31\| 50 J'ne} 69 Jan 
109% 109%s| 1095g 10953|/*1091g 110 |*110 110%} 110 110 | 110 110 66} Bo pref......... 100) 105‘gJam 6) 112%Jan 26|| 1921,J'ne| 111 Jan 
Mining a . 
*1y *1lg 1%) Ie 14) 1 1 lig 1%) lg Lig 155| Adventure Con__.... 25} 1 Apri4, 2 Jan 22 1 May 6 Jan 
€270 280 | 268 270 |*268 270 | 268 268 |*268 270 |*265 270 pS aa Ee agenetante * 25| 239% Apr 22) 300 Mch24)| 230 Nov| 330 Jan 
27 271g) 27% 2714) 27 27 275g 28 26% 2714) 26% 26% 41,741/Alaska Gold ___..... " 10} 20igJan 3) 28% Mayls)) wgyJ'ne| 24% Oct 
*90 1%| *90 114] *.95 13%| *.25 1%] Last Sale|.90 July'l4 ____.. Algomah Mining... 25| .90 J'ly 7) 1%Jan20)' 15 May] 24 Jan 
#391 40 *3¥lg 46° *391g 404,' 89 39 89% 39% 389 39 101; AHouez.....-_. 25 gaig Jan 3} 43% Feb 18]; ggi,J' ne} 4214 Jan 
*69ig 695s, 69 69 687g 69%, 709 7 691g 6912 266 67%) 3,144;Amalgamated Copper 100} 266 J'ly 24) 7s4Feb 4) 62° J De] 8033 Sep 
1514 1512) 15 154! 14% 15 15 15 | *141g 15 141g 1413] 41,335)Am Zinc Lead & Sm. 25 1412J'ly 24] 21% Jan 30 1514 Dec 327, Feb 
aig fs} 41g lg 45s) *4% 419) 41g 412} 4g 44] 1'655|Arizona Commercial. 6| « J40 10) 6% Mch 4 zigd'ne| lg Sep 
“2% «3 Zig 23, 2ig 234) Qig 21g) 2 223i 2 2 715| Bu‘te-Balaklava Cop 10| .2 Apr22) 4igFeb 2 14, J‘ly 6 Oct 
B6lg B62] 361g 3633, 361g 3612) 3614 361g) 35%, 3614! 85% 35%) 92,112|/Butte&SupCop (Ltd) 10} 311,Jan 40% Mayldj) 1g4J0¢| 45 Jan 
‘ 651g 66 651g 66 65% 66 66 661 65% 66 65 6512 753|Calumet & Arizona... 10| 61 Apr 25) 7Ulgsicu25}} 5gig/d uc} 7212Jan 
401 401 | 400 401 | 401 402 |*403 410 | 402 402 | 402 403 29|Calumet & Hecla.... 25| 400 J mezs] 460 Feb 13/| gay Dec | 555 Jan 
©161g 1712] *161g 1712) 171g 1712] *17%4 172} *17 1744) #17 = 17% 25|Centennia!_...._._.- 25| 14 Jan 9 iy Feb 4} 19 J’ne} 18 Jan 
40 40 BY 3934] 35g 401g) *397g 4014) *34% 39%] 30% 30% 471|Chino Copper_.____. 5| 874 Apr2s) 43i2Feb 4) 304 J ne| 471;Jan 
85%. 85%] 35lg 8512} 351g 36 361g 361g) 3514 3574) B5l2 dle 279|CCopperRange Con Go100| 84 Apr2s) ¢u%Feb 4/) 32 Dec 63 Jan 
#17 = 21g) *1% = 21g) *2 igi 92 2..-| B_ cone] Zig Zig 25| Daly-West......._.. 20 1% Mayly 3 Feb 6 2 Sep 4 Jan 
#97 10 £34} *9% 10%) 9% 97%) *9% 10 | *9% 10 160|East Butte Cop Min. 10} 9%s4'ly 13) 13 Jan 26 9i4J’ne| 151s Jan 
*4 412} %4 414) *4 434) *4 4izi) 4 4 4 4 195] Franklin _.......__. 25| 2igJan sf 7%Apr 6} 21, Dec 9 Jan 
©78% 79 | *79 7912) 78lg 79 78% 79 781g 78%) 78 7853 945| Granby Consolidated_100| 7312480 9} 91 Feb 4) 5; J’ne| 784 Sep 
Blig 33 82 8214] 80% Sllg) Sllg 321g) Sl 382%) 301g 31 1,937] (#reene-Cananea_____ 100| 214 Apr 25) 42% Feb 4)| 275, Oct 351g Aug 
13ig 13%) *13lg 14 | *13lg 14 | *13lg 14 | 14 14 | *181g 14 30| Hancock Consolidated 25] 13!2APr 22) 22 Feb 4) 12 Nov; 26 Jan 
e238 «629 | #28 «629 | #28 )«=—29 | #28) — 29 Last Sale}29 July'14| ....__|Hedley Gold________ 10| 28l2g Feb 16) 30 Mcn24|| 277 van 35 Apr 
*.30 40) *.30 « *30 .40) *.30 .40 40 40) *.30 .40 100| Helvetia Copper_.___ 25 25 3'ne i2 Ag Jan 8 1, May % Jan 
*3lg  4ig) #4 4ig} *3lg 41g) *3lg 41g) “*3lg 412) 3 Bl, 610|\ indiana Mining... 25 3 Apr 24 61, Feb 20 3 Oct] 17 Jan 
461g 461] 461g 4719} 471g 4812} 48 49 | 48 48 | 48 48%)  733/{sland Creek Coal-.. 1] 46 Mch 6) 504J’neluf, dayJ’ne| 69 Jan 
°87 8688 87ig 88 88 88 | *88 89 83'g 8812] 88 89 193 De So. 1} 81 J’ne 2) syigJ’nezul] 7y J'ly | 87igJan 
1 1912] *19 20 19% 20 20 20 19 19%g} 191g 19l2 230| Isle Rovale Copper... 25| 16%Apr25}) 24 Feb sf 445 J'me| 83%Jan 
Gls} 5% 6%] 85% «6 5% 57s} «eC 2,108) Kerr Lake__..__.._. 5| 3% Mchzs} 6g J’ly 18 25gJan | 4% Nov 
Big Bis] 83g Big] 3% 3%] Ble Big) FS 3%) 83g Big 120| Keweenaw Copper... 25| 2igMa@y | 4% teo 1s 1 Aug; 3% Feb 
644 6%) 6g 64) 6 7 Gig 653i 64 634) Gig Gl2 205) Lake Copper Co... 25| 6%4Apr24) 10i,Jan 16 6 NOV] 261,Jan 
*3lg  B7%| *3lg 8%) 4=(F3lg «= B12] iy Be] 4=— 39g SMa] FBlg BM 25|La Salle Copper.---. 25| 3%%%4¥ 22) 61; Keb 14 34 J ne 54 Jan 
2, 8 Qig Qe Zig «=2lg) #214 8 24, 24} #2 3 50|Mason Valley Mines. 5 2 Mayz5 4 Jan 16 Big Now 101, Jan 
4ig 41g) %4lg dlp) Shy 4g §=4) 4g 484) Aga 20|Mass Consol........ e5!g May23 1% Nov 51; Jan 
Blg Bie} «= yi g]| 51g Sg] #5 5y oP | 5 625| Mayflower_.....___. 9 Jan 2s 5 Nov] i564 Jan 
Q22ie} 22 22 | *217%g B24q) 21% 224) *2Z2 22l4) Big 22ig 60) Miami Copper... . 7 24ig Feb 16/| 2044 ne} 261g Jan 
*.60 .75, *.60 .75) *.60 .75) *60 .75 Saie}.75 July’14) .._._. NR <<. o.c.s te mine 14 Feb 1s 1, Dec 2 Apr 
44 45 45 45 | *45 4512] *45 4512) *45 4512) #45 4512 85| Mohawk _..---_-._-. 46 Jan 23|| 3g Nov| 65 Jan 
1353 13%) 1353 18%) 13% 133;) 13% 13%] 131g 1353) #133 135 245) Nevada Consolidated_ 163 Feb 44 13 Jor] 19% Jan 
ay 5 4% 64%) 4% at #48, «647%; 932dlg 5 41g 412) 1,335) New Arcadian Copper 3 Mcbhlz igJ’ne| 21g Jan 
5% 5%) BM 5% 5% 5%) 553 5%) 5% 5%) 1,290) Nipissing Mines_.... dig Jan 22 74 Nov) 9g Mech 
BAlg Q4ie] 24g Bay] Bdig 24%) 24% 25 | 24lg 245g) Qdig 2412) 1,071) North Butte...... int 804% Feb 44 2i4J'ne| 8419 Jan 
il, lig) Fly o---]) FI ---) *1 1%) Last Sale 1%9 July’14/ ......)North Lake... en 2% Feb 48 99 May) 24Jan 
#90 1 &: +90 “i | #90 1 Last Sale|.90 July"14| -2----|Ojibway Mining----- 2 Jan 23 " igdne| 84 Jan 
4, 4 41g 4ig) dig ig) dig 43g 4%) 4 = At 681)Old Colony......... 2 5% Jan 2s 3 Apr 8% Jan 
491g 50 | 49 49 | 491g 50 | S401g 50 | 491g 4912] 949 491g 32| Old Dominion Go.--- 54 Feb 4// 414 J ne Jan 
*76 «#77 | 77 #+%@7*i| 77 «+37 +14 «7 > Th a: 40) Os-eola ......- qieon'S 84 Feb 4/| 674 Dec] 107 Jan 
17-17: | 1658 17 | «16% 16%) 17 17 | 17 17 | *16tg 17 275|Pond Creek Coal... 20% Jan 22)) 15 J’ne| 284 Jan 
BT7lg 571g] *5612 58 | 55% 56 | 56 56 1°56 87 | 56 56 162 Quine kame ger 4s 1 2 68 Fe 624 Dec|} 80 Jan 
#20% 21 | 20% 20%) *20% 21 | 21 21 | 21 21 | 20% 20% a Consol Copper... 2212Apr 6]) i15%4J'ne} 22 Jan 
34 34 |*.... 34 | *34 35 | 934 35 | 84 84 | 934 85 16|8t Mary’s Min Land. 40 Feb 25/) gu Nov) 46 Jan 
*1ig 2 | *1% 1%) 1% 1%) *1% 1%) lg lp] @ftg 1% 15|Santa Fe Gold & Cop. 1 24 Jan 27 1 J’ne| 3% Aug 
*5 Sig) %5 5lg 5 5 *5 Bly Big Big Big Big 230|Shannon ......__-- Pp 7i, Feb 16 5 Dec 1313 Jan 
23 «6-23 | *22ig 23 | 22% 22%) 23 2319) 22% 23 | 23 23 235| Shattuck-Avizona.... 2u%,Feb 4|| 21 Feb Sep 
*.10 13) 15 15) *.10 14) *.10 15) *.10 115) %.10 15 South Utah M & S... 23Feb vii 15 Aug] 35 Jan 
*27 8628 | 26% 27 2714 274) *27 2784) *263, 2712] 26g 261g 90| Superior.........-.. 2 82 Febi4/| 21 Novi 40igJan 
*1% «2 1% 1%] 1% 1%| *1% 2 2 3 1% 1% 895] Superior & Boston Cop aiiie Jan 23] 1%,Jan| e4% Feb 
$3312 35 | *33 85 | *33 35 | 34 34] 383 384] 33 83 120) Tamarack.....-.... 43 Feb 2s/) 21 J'ne| 38 Jan 
Big] 31g B44] BIg 8%) Bg BY] Bg Bly] Bg B 115| Trinity....... aaiinaen 6igJan 23/} 3 May| 6 Jan 
25.25) *.30 40) *.35 40) 40 45) *.30 40) *30 38 140|Tuolumne Copper... 85Mchiy}} 50 Dec| 38igJan 
3453 34%) 34% 35 35 851s) 85 85%) 35% 36 357g 36%4| 2,844/U S Smelt Ref & Min. 43igFeb 4/| 34 J'ne| 43igJan 
24653 47 461g 4673) 46%, 4634) 463, 47 46%, 46%) 4615 47 443 S) BOUL ccendetu 4873 Feb 6 4512 J’ly 60 Jan 
*lig) 1%) ita he) 15s] *11g 18s} tg Ag} 2} (1,926) Otah-Apex Mining... 2%Feb 5)) ligMay| 2% 
11 «11 | #1014 11 | *10%4 11 | *10%4 10%) 101g 10%2| “10i, “TO% 195| Utah Consolidated... 14 Feb 13) 74 May) llgJan 
5653 5653] 5614 5612) *56% 57 56% 57 561g Stile] 56 56 467| Utab Copper Co..... 1 69 J 'ne22/| 40 J'ne| 60 Jan 
*2 24) %2 2lg 2's 2g 2 2 *2 24| #2 214 115| Victoria... ..-... 2 e2', May 4/| .90 J’ne 2 Jan 
3 3 3 3 *2% Siz] #3 312} 2% 3 | *2% Big 125] WiR0OS .ceccccecce 28 4%, Feb 2; % Sep 4\_ Jan 
*38% 39 381g 40 38 3912) 39'4 3914) 38lg 3812] 39 39 103] W olverine.......... 2 474, Feb 20/| 394 Nov] 76 Jan 
*60 #8 .75 70 = .70| *.60 70) *.65 4.7 *65 .70| *.50 .70 100' W vandott..... ----. 1y4Jan 24]} .40 J’ne! lig Jan 
*Bid and asked prices. ¢ Assessment pac. ¥ mx-Stock dividend. A Ex-righta. ao Ex-dividend and rights, s Unstamped. eo 2d paid. w Hall paid. 
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eccremmmmee acer ty _ 
: Price Week's Range BONDS 3 3 Price Week's 3 «wange 
POSTON STOCK EXCHANG: z Friday Range or 3 Stnce BOSTON STOCK EXCHANGE zh Friday Range or §§ Since 
Week wnding July 24 ES] July 2 | Last Sale Jan. 1 Week Ending July 24 Sa} July 24 | Last Sale 2i} Jan.1 
Pika Bias AskiLow = Htgt| No||Low Hohl Mas AskiLow _—«-Hth| No ||Low Atgh 
jAm Agricul Chem 1st 5s___1928]A-O} 100% Sale |100% 4) 993%, 101 ||Ceneral Motors 1st 5-yr 6s_1915/A-G} 100%4 101 | 100% Mch'14) - - . -|/ 100% 100 
Am Teles & i & -oll tr 4s_.1929 J-J| 89%sSale} 8914 53 Gt NorC B & Q coli tr 4s. oteat J-J| 96% Sale| 96%, 97 ¥4%, 975g 
, Oonvertible 4s____._. --1936) 4-8] ---- -~~|103%3 Mch’13}...- Registered 4s.......... 21 Ne-3 965g ....| 97 J’ly “14|_.-.|} 453 97% 
t Lge by conv 4 4333 socaiitcibindd 1933]__.. 97%) 9718 f 5 Houston Klec 1st sf 5s. 192 “Al .cscence socell +504 een 
Am Writ Paper 1st sf 5s g__1919|] J-J| ~.------- 6933 Mcn '14)...- la Falis & Sioux C 1st 43° 71917 ye ae ae 117° Apr s|----]] [77227 
Am Zinc L & S deb 6s__....i191-]M-Nj -------- 100 Mch'l secs Kan © Clin & Spr ist 5s__.1925}/A-C] 2 .--.| 65 J’ne 14)... 5 
Atch Top & 8 egene 5..1995)A-O] 95 955 9512 J'ne‘14)____ Kan C Ft Scott & Mem 6s__1928] A-N| ---. -.-.{110 J’ly 14/-- ||1085g 112 
Adjustment ¢ 4s__._July 1995|Nov| 86 87%) 83 Mch’l4).._. KC FtS& M Ry ref 4s ¢u- "1936|A-C| ....----| 745s Mei’ 14] .-..]] 745, 75g 
tamped ._...___ July 1995|M-N}| 86 8714) 8414 Aug ‘13)-.-- Kan OC M & B gen 4s__._.. 1934)M-S] --.. 80 | 83i2J’ly 14/-.--/| s3ig 86 
oozenr ony «s.- camila 1955| J-D] ---- ----| 94% Jan '14)___. Assented income 5s____- 1934] A-S| --.. 73 | 75 Apr 14/....|| 75 80 
0-year Pypepe 1917) J-D| ---- ---- 1001, Dec °13)-__. KanC & M Ry & Br ist 5s.1929/A-O] ---. 95 | 93 J’ne 14/....|/} 93 96% 
Atl Gu. Wi mse. Lines $3.1959|J-J| 6812 64 | 6312 64 | 10 Marq Hough & Ont Ist 6s__1925|/A-O} -..----- 115 J’me ‘Us}.- —— 
Bos & Corb ist conv of 6s..1923|M-N| --------| 50 May'l3/.... Vass Gas 44s_.....-.-_- 1929|J-J| 96 Sale} 96 97 8|| ¥5lg 9714 
Boston Elev 3 -yr g 4s_.-.. 1935|M-N] ---. ----| 83igJan ‘14).___ Debsen 4 4s... .- Dee 1931|/J-J 94%, J’ne'l4|_-..]| 93 95% 
Boston & Lowe! 4s_._.. ~~1916 a9 woe —--/1001, Mch “Uj. --- Mich Telephone 1st 5s__._-~ 1917] J- 98's Mcn‘14]_...|| 987% 987, 
Bostcn & Maine 4 %s__._-- 941) J-J] ---- ----/1041p Oct "Ox... Miss River Power Ist 5s_._1951] J- 1 85% 
RRL aR: --1942])F-A] -------.| 95 Feb ‘12)__. New Eng Cotton Yarn 5s_.1929|F 
Bur & Mo Riv cons 6s.._.- 915) J - J] ---- ----/100%, Mch‘14)____ New Eng Telepb 5s___.___ 1915|/A ob ati 
Butte El & Pow ist 5s..__. 1951] J-D] ---- -+--|...- -------|----||---- ----]] 58 -------~------------ 1932}A-O} 101 Salc 
Oedar Rap & Mo Kiv ist 7s 1916|M-N] ---~ ~~~ -/10414 Feb *14).... New River (The) conv 5s__1934/J-J] ---- ---- 
Cent Vermt ist ¢ 4s_..May 1920/Q-F} -.--.- 80 J’ne’l4j.._. I N H & H con deb 3 ¥s_ at J-J} -.0----- 
GB & Q Iowa Div ist 5s_..1919]A-O] ---..-.--|1103 Oct '07|____ Conv deb 6s........-.. a EP con eare 
, Towa Div ist 4s_........ 1919}A-Oj ---.-.-.~| 981, J’ne'14).._. ‘ -rcg Sh Line 1st g 6s_____. 1922 re 
' ver Exten 4s_....... 1922|F-Aj 100 ....| 99 Mch’l4j.... Porda Creek Coal ist 6s __.1923] J-D) -.-...-. 
Nebraska Exten 4s8...... 1927] M-N] <..<<.-<-.| 9653 Feb "14)_._. tvgst Sd Elec Ry ist 5s____1932)F-A/ .... ---- 
FER AY gf eee: 1921)/M-S] ---...--| 9812 Dec *12).... Repub Valley ist sf 6s____1919|J-J]| - conn 
Illinois Div 3 4s... 22 1949) J- Jj] ------.. 3, Mch’'14)_..- Savannah Elec 1st cons 5s__1952| J-J| ---- 
Ohic Jct Ry & Stk Yds 5s__1915) J- J| 10014 Sale |1001, 1001 Seattle Elec ist g 5s._....__ 930|\F-Aj 101%g.... 
Coli trust refunding ¢ 48.1946] A-O 2----| 8212 J’ly *14)_..- Shannon-Ariz 1st 6s g__._. 1919)/VM-N| 92 
Ch Milw & St P Dub D 6s_.1920) J-Jj} -----.../107 J’ne‘13j___- Terre Haute Elec g Daseneis 1929) J- J} ------ oa 
Oh M & St P Wis V div 6s_.1920) J-Jj} ~--.---- 1135, Feb ‘11/.... Torrington ist g 5s______. 918) 4-S]| -... .... 
Ch & No Mich ist gu 5s__.1931|M-N| 41 4512 65 Apr ‘l4)_._. Union Pac RR ia gr g 4s_1947|/J-J| ---...-- 
Chic & W Mich gen 5s.....1921/J-D| 70 73 | 76 J*ne’l4.._. 20-year conv 48__....... 27\3-J ot ee ait 
Concord & vey o) — araen  7 O°U weve cose 9312 Mcb‘14/_... Onited Fruit gens § $348... 3983 J-J| 931g 9414 
Copper Range ist 5s__.... 9|A-O| 85 95 | 95 Mch’13)...- Debenture 44s... ..- 1925|J-J| 9212 94 
Oudahy Pac * The} lstg 5 1024 M-N] .... ..../1001g Aug’12/_... U S Steel Co 10-60-yr 5s meek tT M-N 10215 1027, 
Ourrent River ist 5s...... -O} ........| 92 J’ly °13).... West wr Street Ry 40.~--1918 POE paises mame 
Det Gr Rap & W ist 4577771946 EE sitiaces: ah eni 581g J ne"14)__.. EYEE, cntetetwnnak fl et 
Dominion — ist sf o0...=} pee M-N| 93 100 | 99%, May’l4)_... Gold debenture 4s_..... i916 a ee 
Fitchburg 4s............. 927|M-8/] ~.-....-| 96 Oct ‘12).... CR ee 1917|/F-Aj -... ---- 
vront © Y Mo V 1st 6s... 1933 Bl cous cacalinh Been 18.262 Western Teleph & Tel 5s_..1932! J-J| 973, 9712 
Unstamped ist 6s__....- J eee 122 Mch‘'l2j_... Wisconsin Cent ist gen 48s__1949' J- J! ........ 





























NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. * No price Friday: latest bid and asked. {j flat prices. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 































































































SHARE PRICES—NvT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
of the Range Stnce Jan, 1 Year (1913) 
Saturday Monday Tuesday Wednesday | Thursday Friday Veek |\(For Bonds and Inactive 
July 18 July 20 July 21 July 22 July 23 July 24 Shares Stocks see below) Lowest Highesi Lewest Highes: 
Baltim 
108 10812) 108 108 107% 107%j*.... 108 |*.... 108 j|*_... 108 101||Con Gas El L ra ‘Pow. a 103 Feb 14] 108% May21/ 101 J’ne}] 120 Jan 
#115 1154) 115 115 ae 114%)*.... 115 bund B00 lia Se 26 Do Sr 109 Jan 3] 11512 J’ly 10] 101 J’ne| 120% Jan 
atk eam. waau Pak BO Geet Peet ae i lh CY eee Fairmont ‘Gas bsstdlieanesitndi 0 23 Feb10} 34 Mch30j/.......... odie a8 
Ra (ea eas Cent tian él ee PED. « GHOOe ausens Do _ preferred_.-.. 50} 45 Febi19} 47le Mayl4!......... Jo. fc. 
12 13%e]) *12 14 |*.... Pa See ®lllg 121g] .....- Houston Oi! tr ctfs._..100} 12 Apr 25} 1912 Feb 2| 12l2 Dec 2512 Nov 
*54 561g} 547g 547%) *54 561g) *5* 5612) *54 bets sued 10 Do pref tr ctfs_100 53 Apr 28 J 19} 5612 J‘iv 68 Jan 
127 130 |*.... 130 um ama tae aban sment 2aeg Eee 20||Northern Central.... 50) 115 Jam 22] 12912 J’ne19/ 10612 Dec} 123 Apr 
Ft aati es OU Pie ee CG Pee ee 25||Seaboard Air Line...100| 17%Jan 6) 22 Feb 1412 J ne] 21 Jan 
exee esosl WS ccccl*ccasn | & 54 54 *53ig 55 s 5334 50 Do St nseens 100 Jan 2) 55le Feb 9} 4112 J’ly 4912 Sep 
Srcee 2712] 271g 2714] 27% 271g] 27% 2712] 27% 272) 27% 27g 653|| United Ry. & Electric. 50 2412 Jan 7| 2853 May25|; 23 Jan 275g Apr 
Philadeiphia 
*37 38 *37 38 *37 3712} 3714 37% om 3714) *37% 17||American Railways... 50 37 Apri] 3912 Feb14| 37 J’ne| 249!2 Feb 
4814 4833) 481g 45%] 48lg 48%3] 483g 48% 4814; 48 4s 285!'Cambria Steel_...... 50! 245%s Apr 30} 51% Jan * 41 Jne}| 53% Jan 
5053 61 50% Sil4] 50% S514] 51 51 oboe 51% 51 5lilg 159]| Klee comes weary .ize 4612 Jan 5] 551g Feb 421g J’ne}| 644 Jan 
*361g 37 36 #36 37 36 36 36 36 36 36 100/'Gen Asphalt ........ 100 36 J*ne24| 4212 Feb 10 33 J’ne| 4273 Feb 
®77lg 784) *7712 754) *77!2 784) *77lg 7TSl4) *77lg TSl4) *77!2 784) -----.. Do BEE cmecas 100 74%,5 Jan 5) 82 Feb10) 70% J'ne| 78 May 
*101¢ 11 lu%y 10%] *101g 11 *10lp li *101g 11 *10\2 11 Ww Keystone Tele ~w po 97g Apr 28] 131, Jan 15 934 J’ne| 13!2 May 
*l15ig 16 15 154) 15 15 15 354i 14% 15 13% 1419) 2,07:4/}.2ke Superior --100 13% J’ly 24; 2314, Jan 31) 21 Dee Blip Jan 
79ig 792] 79% 79%) 7 79le| 7933 79%} 79%, 7912) *79 7953 227;,Leh C & Nav tr et 277\2 Apr 30] 84% Jan 22} 81 J'ne| 93!2 Jan 
68 6814) 67% 6724) 67% 68%| *67%g 6712] 66% 67 681g 68% 686|'Lehigh Valley... 2664, J’ne26) 78's Jan 24) 705g J’ne| 84%, Jan 
*161g 17 *16ig 17 *1612 17 *161, 17 *16l2 17 ae. .2n | ecowns “ Valley Transit 50 161g J’ne24| 2053s Feb 4) 15% Jan 237, Mch 
*30 3034; *30 30%; *30 3034; *30 3074) *2912 30 29%, 30 57 etna ee 50 29%, J’ly 24) 34 Jan 29) 2912 J'ne 3712 Mch 
5V% 55ig] 64% 55's} 553% 5512] 55ig 551g) 5455534) 544% 55 4,394 Pennsylvania RR... 50} 54144 Apr 25) 573, Jan 31) 53% Dec] 61%% Jan 
S38lg 3914) *338lg 39 38 38 3833 38l2e] 37% 33 37% 3734 157 || Philadel Co (Pittsb).. 50 37% J’ly 24; 46% Feb 6) 37 J’ne| 50 Jan 
247g 247s; 247g 25's) 25 25 247% 2473| 243, 247,| 245g 243,) 2,293||/Philadelphia Elect]... 25 2453 J’ly 24) 2714 Feb 19) §2012 J’ne| {26's Dec 
*15 1533} *15 15%) %15 151g} *15 151g} *15 151g} 15 151g 240//Phila R T vot trctfs.. 50 13 Apr27| 20ig Jan 15} 18 Nov 2819 Jan 
80%, 80'%_| SOlg SOlg] 80% 81%) 819648126) 80°G80%) 80's 80%) 1,589))R _ eee 50| 279% Apr 27| 861g Jan 23) 7553 J’ne| 8&5", Deo 
*6l2 65g Gg 6% 6%) 65 ~ 65g «= 65g) Gig 5g 625|;Tonopah Mining... 6 Mech 6 Jie Jan 14 4 J'ly 7% Dec 
®41lp 42 42 42 42 42 42 42 42 42 42 42 374 on Traction...... 50 41% J'ly 1) 47 Jani15) 41% Nov| 5llz,Jan 
8314 83%) 83 8343] 83 834) 83 834} 83 83 83 831g} 1,159||United Gas Impt.... 50] 82 Apr25) 86 Jan 28) 80% J'ne| 91ip Feb 
— —— 
PHILADELPHIA Bid | Ask | PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE 
Inactive Stocks nds Ph & Read 2d 5s 1933 A-Oj 110 |....|/Chas Ky G & El 5s ‘99MS 
Amer Gas of N J.....cee] cone] oco- Prices are al “and Ex Imp M 4s 1947_A-O} 97 |.~~-.//City & Sub ist 5s 1922 J-D 
American Miiling..... Sl canal nterest”’ Terminal 5s g 1941 oF 110 j....||City<Sub (Was) Ist 5s "46 
Amer Kys pref....... 100} 10ii,] 102ig)|Alt & L v Elec 4s" 33F-A) 70 |....||P W & B col tr 4s '21__J-J| 9712|.-.~}} Coal & O liy Ist 5s ‘19A-O 
Cambria iron... 50] ...-|.---|}Am Gas & Elec 5s'07_F-A/ 851 Read Trac ist 6s '33__J-J| 105 |...-|}Coai & I Ry 1st 5s’20 F-A 
Central Coai & Ceke...3 3 acoclacoethm Rye Ge 1917..... A-O} .__.| 96 |]Roch Ry & L con 5s '54J-J| 95 |_.--||Col & Grnv 1st 6s 1915 J-J 
Preferred.....c«a«c0os ee, Sree - C Gas ist sf 5s 60 J-J} 50 |... Spanish-Am Ir 6s '27__J-J| 101%|10214}}Consol Gas 5s 1939__J-D 
Consol ‘I'rac of N 5777100 71%)... &EBrew 1st6s'21 J-J| 80 |....||Stan’d Gas & El 6s’26 J-D) 89 | 91 Gen 44s 1954_.._- A-O 
Harwood itlectric....100} ...-}-... Bet leh S'tl 6s 1998_Q-F| 117 |_._.|/Stand Stl Wks 1st5s'28 J-J) ....}....|/Cons G E & P 4s °35 <-J 
Huntington & Bb T___. 50) ....]..-.]]Ch Ok & G gen 5s 1919 J-J| 971,/_.__||/U Trac Ind gen 5s "19_J-J ...-|/Consol Coal 5s 1950_.J-D 
Preferred _.._.____ 50] ...-|....|}Con Trac of N J 1st 5s '33) ..../_...j/Un Rys tr ctfs 4s "49 _J-J| ..._| 741'|Fair & Ci Tr 1st 5s "38 A-O 
Insurance Co of N A... 104 22 | 2214)|/Del Co Rys tr ctfs 4s°49J-J| 50 |..__|/United Rys zat 1st coll tr Ga & Ala 1st con 5s '45 J-J 
ter Sm Pow & Chem 50} ..._|.---|/Edison Elec 5s 1946_.A-O/ 104 |...-|| sf 5s 1926_...... M-N| 701g) 7034|/Ga Car&N 1st .s g °29 7-J 
Kentucky Securities_.100| .._.|_...||Elec & Peoples Tr tr ctfs_| 80 | 8019||Welsbach s tbs 1930__J-D ...-.|}Georgia P 1st 6s 1922__J-J 
Keystone Telep, pref. 50} 581g) S59\4i/fr Tac & ist 5s °40_J-J ee Wil-B G&E con 5s '55_J-J| ..../10219/|Ga So & Fla Ist 5s °45_J-J 
Keystone Wate asc 100] ....]..../iGen Asphalt 5s 1916.M-S| 9719] 9819||) York Rys ist 5s 1937.J-D} ....| 92 G-B-S Brew 3-4s °51_M-S' 
Lit Brothers._..____- ~~ | -Barw Elec 1st Gs 1942 M-S| 10219|103 Knoxv Trac 1st 5s '24 A-O 
vine Scbuyikill “fa RBS edt Interstate 4s 1943__._F-A 58 | BALTIMORE Maconliy&Lt 1st 5s"53J-J 
BMMinchill & Schuy! H.. 50) 56\4j....||/Kentucky Tra&T 5s’51F-A/ ..--/...- Inactive Stocks Md Elec Ry 1st 5s "31 A-O 
Nat Gas Eloc Lt & P. 9106 pp oe Rayeteas Tel 5s 1935. _J-J| 91 }|Atlan Coast L (Conn).100) 125 |__..||/Memphis St 1st 5s °45_J-J 
i 80 Lake Sup Corp inc 5s°24 O} .... Cee OC scenancsa 100} ..../154 ||Monon V Trac 5s "42 J-D 
North Pennsylvania... 130 ~-~-].-..-}/Lehigh Nav 4%s 24.08 _---|..--|/Consolidation Coal_..100] ....| 98 ||Mt Ver Cot Duck ist 5s__ 
Pennsy receipts $30 paid_} ----|----]] Cons 44s A 1954... ~J| 9914)--_||Elkhorn Fuel____- ae 241g ____|]NptN & O P 1st 5s'38M-N 
Pennsylvania Salt_... 50) . Leh V © ist 5s g 1933~J-J| 104%|.---||Georgia Sou & Mla---71 20 |....||N & A Term! 5s '29__M-S 
Pennsyivania Steei._..100} ... |... j/Leh V ext 4s ist 1948_J-D} 101 |102 ist preferred....... 1 88 |....j)/Nor&Port ‘i'r ist 5s'36 J-D 
po eee OO} 6lig 62 Consol 6s 1923_...J-Dj 110 |...- 2d preferred....... 78 |...-||Norf Ry & L 5s °49__.M-N 
Phila Co (Pitts) 5% prf 50} 35 | 36 Consol 4%s 1923_._J-D| 101 |....||G-B-S Brewing.._-.- 13|___ .|] North Cent 4s 1925 A-O 
6% cumulative pref. 50} 41 | 42 Annuity 6s_....... J- ....|138 ||/Pennsy Water & ae -<---| 7352 eries A 5s 1926.._. 
Phila German & Norris 50] ....]_...]] Gen cons 4s 2003...M-N 9019!}Wayland Oil & Gas...... 5 ||Pennsy W&P ist 5s'40_J-J 
Phila Traction...._.. 50 1 |jLeh V Tran con 4s '35 J-D} ~...|-.-- Bonds Poto Val Ist 5s 1941___J-J 
Railways General... 10) ist series A 481935.M-S} 88 |--.-. Prices are all “and Sav Via & West 5s '34 A-O 
Tonopah Belmont Dey 1 1st series B 5s 1935 M-S| 103%4/...-. interes Seab Air L 4s 1950_._.A-O 
United Cos of N J....100 MarketStEl ist 4s °55M-N| _..-| 94%|/Balt City 314s1930.__J-J| 93 | 94 ||Seab & Roan 5s 1926__J-J 
United ‘Trac Pitts pref 50 NatLH&P serB 5s ‘19 J-J| ~.-.|....]} 48 Se e-8006 0 Vera 98 |....|/South Bound ist 5s__A-O 
Virginia Ry & Power..100 New Con Gas 5s 1948_J-D] 104 |....}} 58 1916.......... M-N; 101 |....//U El L&P 1st 434s’29M-N 
i ee vd N Y Ph & No 1st 4s’39 J-J| 91 |-.../;Anacostia & Potom 5s A-O/ 10019/___.||Un Ry & El ist 4s °.9 M-S 
Warwick Iron & Sseel- 10 Income 4s 1939...-M-N| 82 |---- Ati O’st conv deb 4s.M-N/ 91l9} 921. income 4s 1949___J-D 
Wash'ton-Va Ry (new) aes Penn Steel ist 5s'17.M-N| 94 |-.--/|Ati Coast L(Ct)ctfs 5s J-Dj| 100 |___ Funding 5s 1936..J-D 
Preferred ......... People’s Tr tr ctfs 4s.1943) 83 |.--- 20-yr 4s 1925.....J-J| 91 |....|| 2-year notes ........../ 
Welsbach Co____.... 10 00 P Co ist&coll tr 5s'49M-S| 99 |...-||BS¥ & C 1st 444s ‘53 F-A] ___.]°98 || Va Miu 3d ser 6s. U0-M-S 
West Jersey & Sea Sh. 50) Con & coll tr 5s °51 M-N/ ----| 83l2 Bal Trac 1st 5s '29_M-N} 1041g)..../] 4th ser 3-4-0s 1921 M-S 
Westmoreland Coal... 50 Phil Elec gold tr ctfs.A-O 103 1024|| No Balt Div 58, 1942J- Dj 105 |...) 5th series 5s 1926__M-S 
ilkes Gas & Ulec._..100 Trust ctfs 4s 1949__J-J 8012}|Cent Ry cons 5s °32_M-N/ 104 |_._.//Va (State) 3s new °32_J-J 
York Railway....... 50 P & E gen M 5s g '20.A-O 103% .---|| Ext & Imp 5s 1932 M-S| 104 |_...]] Fund debt 2-3s 1991 J-J 
Preferred __..____- 501 Gen M 4s ¢ 1920___A-O} 98 |_...|/Chas City Ry 1st 5s’25 J-J| 1021 10219) -.-- Wil & Weld 5s 1935.__J-J 



































*Bid and asked; no sales on this 


day. 


2 Ex-dividend, § $15 paid. @$1734 paid. 122)4 paid. 
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duvestment and Railroad Auielligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers someother 
period. The returns of the electric railways are brought together separately on a subsequent page. 





































































































Latesi Gross Earnings. July 1 to Latesi Date. Latest Gross Earnings. July 1 to Latest Date 
ROADS, Week or 4 Current | Previous| Curreni Prevsous ROADS, Week or Current | Previous | Current Previous 
Monta, Year. Year. ear. Year. Month, Year. Year. Year. Year. 
Ala N O & Tex Pac- x $ $ x My % $ 
N O & Nor East_|3d wk June 62,900 72,900} 3,927,307) 3,816,218 [|] N O Mobile & Chic.}May _....] 174,770} 211,679] 2,037,471] 2,323,978 
Ala & Viciksburg./3d wk June 33,000 31,000] 1,807,257) 1,334,558 } N Y N H & Hartf_.|May —_...]5,589 205/5,718,771/60,927 ,389163,372,461 
Vicks Shrev & Pac}3:i wk June 24,000 28 ,000| 1,766,285 b*$ne 833 N Y Ont & West__.|May ..... £989) 793,235) 8,205,185] 8,616,567 
Arbor........ 4th wkJune 58,439 58,176} 2,287,142) 2,282,991 f N Y aus. & West_.|May .....| 367,329) 321,333) 3,653,280 3490. 
e...| May ...-/8,879,790/9,368,397/ 101833 406| 103275 822 |} Norfolk Southern..|May —___- 346,146) 322,539) 3,895,886] 3,816, 
Atlanta Birm & AtiliMay _.... 230,949! 247,113) 3,159,445) 3,010,462 || Norfolk & Western.|May —.... 3,760.982|3,991,56*|49,756,465/39,997 031 
Coast Line|May ..... 3,055,882/2,924 ,072/33,981,826| 33,513,813 || Northern Pacific._.|May ..... 5, »147|5,766,417 63887 8. 66.6 l, 8 
Oharlest & W Car|May ..... 146,573] 137, 1 258 olf 1,763,321 |) Northwestern Pae.|May ___.. $29,185; 328,231) 3,382.26.) 3,356.91 
Lou Hend & St LjMay -.--. 108,907] 103,799] 1,247,840) 1,127,977 | Pacific Coast Co...|May —__.- 525,255) 645,357| 6,534,987| 7,236,166 
g Baltimore & Ohlo_|June ..... 20} 2308 9,015,427|97,411,441/101,556,132 | Pennsylvania RR__.|May ..... 13900292) 15603928 164702241 1662706968 
O Ch Ter RR| May ...-- 11 i 163,366) 1,461,358] 1,644,330 Bait Ches & Atl._|May —.... 3 919) 28,962 28,3811 291,634 
Bangor & Aroost May .o--< 5, 300,2 3,487,446] 2,979,707 Cumberland ValliMay —...- 259,993 1} 3,160,247) 3,221,688 
& L Erie.|May ..... 750,265) 997,387| 7,427,464! 7,953,894 land__..- OT scans 1,153,804) 1,005,975) 11,268,106] 10,350,864 
Birmingham South.|May _._.- 87,079} 120,205] 1,077,161) 1,163,470 d Del & Va|May ..... 12,388 e221 142,441 140,061 
Boston & Maine...|May ..... 3,820,867 |3,973 ,644/43,290,901|44,464,852 N Y Phila & Norf|May ..... 337,520) 356,455 8.450, i75 3.3 317 
Buff Roch & Pitts»_|3d wk July} 209,397) 257,543 591,680 772, j Northern Central) May ....- 1,054,304) 1.175,39 4] 12,087,235] 12,228, 
Buffalo & Susq.___|iiay .._. 94,899} 210,225) 1,971,022| 2,282,13 P alt & Wash! Vay ..... 1,772,601) 1,851,228) 18,846,476 19.320 
Qanadian Northern|2d wk July 5, 454, 737, 887,200 W Jersey & Seash|May ..... 538,318 191] 5,812,798 5.7 
P c.-\2d wk July|2,285,000/2,604,000) 4,628, 5,304,000 § Pennsylvania Co_.._|Viay ..... 4.6 cs 6, »829155,726,47 1/6 A386 
Centra! of Georgia_| tay ..... 953 ,62''} 1,003 ,172|13,258,771) 12,958,452 Grand Rap & Ind| May ..... 431, 446,390) 5,102,219) 5, 191 
Cent of New J UF aires ee 2.542 2,535,218|28,644,601| 29,344,696 Pitis C O & St L.|May ..... 3,142,403'!3,985,010|38,783,244/40,861 
t New England.} fay -_... 306,895) 3,457,36: $406,996 Vandalia ....... May .....| 784,748 929,146/10,361,376/10, i 
entral Vermont __} lay ..... 336.216) 358.6 3,679,247| 2,824,956 # Total lines— 
Ches & Ohio Lines.|2d4 wk July £04315 613,5 1,259,312 1.061 861 East Pitts & E_..|May ..... 20274410) 22277281) 231928673) 235367081 
Ghicago & Alton...|2d wk July} 2 400 284,270 1655 $63. 2 West Pitts & B__/May ___.- 9,181,061) 11813967 | 112207201| 1188377 
ic Burl & Quincy.| lay ....- 6,520 ,26017 ,295,560/85,239 , 86,878,698 All East & West.)May ..... 29458471 409124° ares 3542048 
J Chic & East Ill___| May .__._]1,086.40: |1,298,484/14,417 ,664/14,859,489 | Pere Marquette._.|May ...../1,241,350) 1,415,75-|15,189,072/ 16,096, 
p Ohic Great West_/2d wk July 270,642) 332,483 487,1 573,822 |j Reading Co— 
hic Ind & Louisv./24 wk July| 128.659) 125,822 261,328 rt ett Phila & Reading.|May ..... 054,812 4-369 .548 44,785,792)47 624, 
Ohic Milw & St P_\| day ...../6,970,871/7,338,031/84,111,285/86,452,139 Coal & lron Co..|May ....- 931, § ,294,073/30,718,287|38, . 
Chie Mil & Pus 8 Total both cos..-|May ~..-- 6,986.587|7 .663.616175,504.079|86,013, 
vOhic & North W est] lay ....- 6,588,267 |5,797 .722|78,847 673! 78,884,215 || Rich Fred & Potom Pon 4 euece 01,571) 281,415) 2,692,907} 2,709, 
vOhic 8t P M & Om! May -.... 1,318,105 1.998.493 16,748,658) 15, ,254 || Rio Grande Junc___|Aprfl _____ 72,234 69,833 115 948,4 
Ohic Terre H & S E/ Aay .....| 149,668) 153,001) 1, 444 1,786,722 || Rio Grande South../24 wk July 8.237 12,217 18,584 24 
Cin Ham & Dayton) May ....- 882,852) 839,074 9,219,574| 9,149,029 || Rock Island Lines_.|May -.... 4,938.829/5,370,193/62,051 ,000/64,989,001 
Colorado Midiland_| fay ....- 135,402) 120,886) 1, ,807| 1,709,640 || Rutland .......... May .....| 310,01 327, 3,398,636! 3,383, 
b Colorado & South|?d wk July} 231.783] 273,145) 450,175 9'787 || St Jos & Grand Isl_|May _____ 122,393) 123,064) 1,403,621) 1,432, 
Corn 8 Gn EE: inmciened 13,080 19,816 197-056 222, St L Iron Mt & Sou|/May ..._- 2,624,978) 2,784,859) 30,648,232)31,656,657 
Cornwall & Tebanen I etn a e216 32,706 287 39. 8§,004 |' 8t L Rocky Mt & P|May ....- 29° +178 2,285,927) 2,083,566 
ccm el WA eundn 462,001 47,127 1:732-457 4,232,940 |) St Louis & San Fran|May __..- 3,264,644/3,697 ,631/41,504,439 43. ih 
ware & Hudson! Aay _.... 1,897, 1, ,042| 21,124 ,897/22,046,029 || St Louis Southwest. /2d wk July| 202, 212,000 414,000 441, 
el Lack & West__| May _.... (3,414,174 3,569,323/36.355,709/37,125,861 || San Pel LA & 8 L.|May ____- 938.819) 860,324) 9,727,113) 9,296,922 
Denver & Rio Grdej3d wk July} 450,800| 474,200| 1,321,600) 1,385,200 || Seaboard Air Line..|24 wk July} 405,357! 414,365 882,978 x 
hb magy Pacific._|2d wk July ° 152,500 227, 272, 2% Southern Pacific.../May ..._. 10983 655/ 11784 139, 126975 983/131130 169 
enver t Lake} 2d wk July $3404 30,482 66,8 sheep Southern Railway..|2d wk July |1,223,760,1,191,713| 2,47 \,144] 2,428,33 
etroit Tol & Iron| Jay ..--- 112; 7 151. 1,385,104] 1,535,879 || Mobile & Ohio.__|2d wk July| ‘219:071| '226,205| '425,068| °440. 
etroit & Mackinac|2d wk July -% 24,575 45,717| ¥ Cin N O & Tex P.|2d wk July| 181,573) 178,170 367,755 354,440 
& Iron Range__| lay .__.- 529,495) 954,589 5.790.896 .|2d wk July} 83,428} 88,665) 170,497] 175,047 
uth So Sh & Atli2d wk July 63 867 A 127,4 sou & 2d wk July 46,3: 45,4 96,648 90,91 
Joliet & East_| lay ..... 7 67)1, .254/10,490,472)1; Portl & Seattle|/May .____ 378,574| 448,813) 4,435,813] 4,882,5. 
] & Sou West} May ..... 756,997| 745,777) 8,221,491| 7 & Georgia /2d wk July 1,620 1,90 3 3, 
NE ES Spice 4.363. 5,410,711/55,671,464 ennessee Oentral.|May .__.. 141.07) 150, 990} 1,567,679] 1,549,600 
East Coast_} iay ~~-~- 543,178} 439,415) 5,000,160 ---.|2d wk July : 301,074 4,900} 686, 
Fonda Johns & Gloy| Jay ..... $9445 85.083] 898,180 & West_|May _.__.. 9, 10,54 80,760 97,653 
Rail I 229,577) 262,801) 2,089,287 West/2d wk 24,859) 22,1 46,234 42, 
G: Trunk Pac..|lst wk July} 1 bs 2933 111,818 & West/2d wk * 88,345 185,241 173,257 
ae eS- 2d J 0 2 1.18 Bee 2,120,878 Syst_|May ..... 6,718,160|7 ,.270,482/84,824,933,86 ,074,697 
. Grand Trk West. = wk J 181.897) 135, 131,897 & So West_|May ..... x 165, 1, 20.006 1,660,81 
et Gr H & Mil_|ist wk J Fy “ oe aththimetunet May ..... 9,1 522,218) 6,161, 5,690, 
Atlantic_|4th wkJune : m 2.30 6 Perey! panne 2,281,498) 2,598,497) 29,966,247|31,769,287 
System |June ..... 6,060 ,301/6,797,700/75, 208 Ww land_.|May --..-| 669,382 636,922) 7,556,588 $.914.635 
ualf & aye jaand. ET emu 140 Oia 339-676 Sarees Woon Z 6 Eri . May alee +36 141.148 7100 oN 1089-251 
a -<o@ Gy ecase ’ ’ * , r ennille|May ..... ‘Ss + ” ’ 
tel af 4 jana 5.448. 5,350,215166 +352 Yazoo & Miss Vall_|June _.....| 849,906) 818,350) 12,552,079) 11.018,558 
t & Grt Nor|2d wk nt 60, 154.000 Ps ated mn > : 
ex. i. . s\* revious 
mawha & Mich._.|May ..... 245" 187 9o8 2.997'6.8 Various Fiscal Years. Period. ear. Yéar. 
Sa Now Mae-luee ~~~ 200.35) TE o10l 1.981 80 E . 
- a et eee ’ , ’ 
hb Vall Sara May seared 3,516,422 3,706°218 36,161,936 Delaware & Hudson__.......- Jan 1 to May 31} 8,720,155) 9,737,969 
& Arkan_|May ____- 152, 152, 1,615,505 N Y Central & Hudson River_s_|Jan 1 to May 31/35,831,903/39,194. 
Louisville & Nash_|2d wk July|1.055,050/1,141,1 ey eo Boston & Albany._........ an 1 to May 31) 6,362,201) 6,7 476 
acon & Birin’"ham|June ....- 0 4 156,27 Lake Shore & Michigan South|Jan 1 to May 31/20,053,136: Ser 
aine Central_____ OT eshan 927,873] 938,983/10,654,080 Lake Erie & Western.n_....|Jan 1 to May 31) 2,202,087) 2,361,211 
aryland & Penna ¥Y ..---| _ 47,483) .374| 492,322 Chicago Indiana & Scuthero_|Jau to May 31 4.730.875 1.856 
exican Railways|ist wk July} 156,400} 191,500) 156,400 Miehigan Centra!__.......- Jan 1 to May 31/13,122,340) 14,689,416 
e...-/2d wk July 18 16,33 85.868 Oleve Oin Chic & St Louls_.-|Jam 1 to May 31/13;486,000| 14:428,287 
& St Louis..\|2d wk July; 193,122) 187,279} $71,084 Cin orthern........ Jan 1 to May 3! 19,2 492, 
lowa Central_-__ Pit & Lake Krie,....|Jan 1 to May 31] 6,589,522) 8,213,583 
8tP & 8S M.|2d wk July| 536,087] 588,007) 1,100,261 New York Chicago & St Louis|Jan 1 to ay 31) 4,641,67 31090 
pemngtont Central_|May ....-. 83,521 97,139 +647 Toledo & Ohlo Central_....- Jan to May 31) 1,822,919] 2, 
u Mo Kan & Texas_ 2d wk July| 567,172] 563,524| 1.1 Total ali lines._..... 2222. Jan 1 to May 31| 106364891| 1193 
unl Pacific..|2e wk July|1,129,000 14 ,000} 2,170,191 Pemnsy! 7 oad_.......|Jan to May 31/68,554,859 78,69 
ashy “hatt & St Li.iaay .....}1,014,196)1, 435) 11,805,680 Baitimore C & Atlantic./Jan 1 to May 31 111,634 101,7 
Nat Rys of Mex-_t/2d wk July| 349,589 181 7 he 1¢ Cum Valley.........|Jan 1 to May 31) 1,350,304 1.464, 2 
@vada-Oal-Oregon|ist wk July} _10,000 J J Long awereogecesaqcoaisan | $0 May 31| 4,436,663) 4,082,276 
ew Or! Great Nor_.|May ....- 148,541} 176,21 17 oe Mey, elaw & Virginia..jJan 1 to M 31 46,305 ei 
7-899 -8 8,554.44 4/8 1885,073 N ta & Norfolk.|Jan 1 to May 31) 1,430,912) 1, 78 
1.377. 19)1,471,277) 15,354,008 orthere © ilies aaintlpes es Jan ] to May 31| 5,024,344/ 5,393, 
4,011,523|5,040,440] 48,960.70 Phila Balt & Washlagton...- Jan 1 to May 31 8.008.414 "542.957 
446,214 506. 5, 474 ‘ West Je soy & Seashore..... Jan to May 31) 2,053,72 075, 7h 
333,58 +241) 3,995,897) 4,066,919 || Penusylyania Com ieeatthasiherss Jan to May 31 2},033.7 4 87 
2,606,439) 2,984 ,92: 31.429.087 32,363,774 Grand RB ----|Jan to May 31) 2,101,5 3 4 
2,713 3,212,400/33,104,772/34,371,128 Pitts Cin Chic t Louis... jan L to May 31 15.714 ,.057 17, ASet 
4 Vandalla....... «->--------|Jan to May 31) 4,236, 4, 
100.305 127,591) 1,340,904) 1,293,985 Total lines—East Pitts & Erie|Jan to May 31 95.496 098 1 
1.334, 1,885,234 19.235 Bha 19.305.264 —West Pitts & Frie|/Jan 1 to y 31/44, a0 17|49.977,7 
8.7 ‘807]1 559. 11,529,864 —All lines E & W..\Jan 1 to May 31/139 6301 1534367 
64) 190] 5. 00. 7| 5.07 864 Rio Grande Junction.........- pee 1 to 30| 340,446 378. 
ze=! 21 718499 2595 271118628 ||Rutland .....------.--------Jan 1 to May 31] 1,357,607! 1,388,201 














AGGREGATES OF GROSS EARNINGS—Woeokly and Monthl 


Current Previous | Increase or 
* Weekly Summaries. Year. Year. Deer 


“4 





Current Previous 
% ®Monthly Summaries. Year. Year. 

















d % + Mileage. Cur. Yr. Prev. Yr. ad & 
jms week May (36 roads).... 1.008.798 13, September. . 242. 389.050 ,050 ,042|275,244 811 
week May (35 roads)_... ,000 234 12. 3 y October ....243, 209 196 006 +476,017 
Ga, Tee Mey (35 essl——-| Hea oe HA ath Remeee feds SOLAR eee eca ant art 
st week June (39 roads).... “ | January ...-243.732 241.4691233 “834 349.968.041 
< 9. Ve 


week June (38 roads)___- February ...244.925 242° Big08 259" 
March ‘ 4 


a Se Ja peek ET La A | Re oa 


od week July (37 roads)_.-| 12,602,460 June.---.-- 84.518 88,210) 62,286.08 





























a@ Mexican currency. 6 Does not include of Colorado 8 & Oripple Oreek District Ry. fram Noy. }. I 
wa, the St. Lawrence & Adirondack and the wa & New. ork Ry., the latter of which, 4 a Canadian a. “ does pogo tey and ho g 
tate Commerce Oommission. / Includes Evansville & Terre Haute and Evansville & I » © es the Cleveland & Ww 
. im both years. n Includes the Northern Ohio RR. p Ineludes arene = Mason Oity & isconsin Minnesota & Pacific. 8 
- eta ind yp gh hh =H 4 + yey er u the re ey BY 
iehita . oe Ty judes n y revenues, but also other 
‘& Southern. * We no longer the AI roads in any of our am © - _ 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of July. The table covers 37 roads and shows 5.24% de- 
crease in the aggregate under the same week last year. 


























Second Week of July. 1914. 1913. Increase.| Decrease. 
3 $ $ 
Alabama Great Southern. ----- 83,428 $8,665)  -_---- 5,237 
Buffalo Rochester & Pittsburgh) 210,520) 257,543) -.-.--- 47 ,023 
Canadian Northern-_------.--- 375,000 / REE: 79,500 
Canadian Pacific__.....------ 2.285,000| 2,604,000) ---__- | 319,000 
Chesapeake & Ohio---_------- 704,315| 613,528) 90,787) —-____- 
Chicago & Alton_.-.-.------- 250,4 Pe) . spaces | 33,780 
Chicago Great Western ------ 70,642 eo Sees 1,841 
Chi Indianapolis & Louisv- 28,659) 125,822 Pt assess 
Cinc New Orl & Texas Pacific_ - 181,573) 178,170 Spa 
Colorado & Southern-_-------- 231,733 | Rae | 41,412 
Denver & Rio Grande-------- 468,400 ,300 een ee 
estern Pacific. .......---- 120,800 an.” sanaee | $31,700 

Denver & Salt Lake__-------- 32,134 482 SEE, sdeans 
Detroit & Mackinac_--------- 22,651 aS eee 1,924 
Duluth South Shore & Atlantic- 63,867 nS | ae tea } 4,898 
Georgia Southern & Florida _- - 46,330 45,456 Rat ee 
Grand Trunk of Canada- ----- | 

Grand Trunk Western ---- 1,072,872) 1,131,358] ------ 58,486 

Detroit Gr Hav & Milw_-_-- | 

Canada Atilantic__..--..-- 
International & Great Northern 160,000 154.000 CEN ga 
Louisville & Nashviltle_...._-- 1,055,050; 1,141,130) ------ | 86,080 
Mineral Range---.~.---.-------- 18,883 16,339 Se thadee 
Minneapolis & St Louis_-.-.-- | 

Iowa Central___.---.--..- 193,122 187,279 eS = 
Minneapolis St Paul& SSM--| 536,037) 588,007) - .---- | §1,970 
Missouri Kansas & Texas- ---_- 67,172} _ 563,524 S048) . cons ann 

issouri Pacific-......------- 1,129,000} 1,141,000} ------ 12,000 
Mobile & Ohio---.------------ 19,071; 226,205) ------ 7,134 
Rio Grande Southern-----__--.- 9,237 | ae 2,980 
St Louis Southwestern. ______- 202,000) Agta yitme. | 10,000 
Seaboard Air Line____---~___~ | 405'357| _ 414'365| _.-..-| 9,008 
Southern Railway--..-.--...-- | 1,223,760) 1,191,713) 32,047)  -...- 
Tennessee Alabama & Georgia- | 1,520) 1,905} ------| 385 
Texas & Pacific.__-..---..--- | 303,688| 301,074 De - omoeds 
Toledo Peoria & Western --_-.-. 24,859! 22,125 BetGGl: -tipoove 
Toledo St Louis & Western-_-_-| 95,290) 88,34 OD)... steenda< 

Total (37 roads) _.-......-- |12,692,460| 13,393,790| 163,028 864,358 
Net increase (5.34%) ........-| ........ ebeeaahed nent | 701,330 
Mexican Roads (not included in total)— | 
Interoceanic of Mexico--_-____- 36,344 Se A. cadue 131,624 
National Railways of Mexico__| 349,589) 609,131} ------! 259 ,542 





Net Earnings Monthly to Latest Dates.—The table 
net earnings of STEAM 
railroads and industrial companies reported this week: 


following shows the gross and 














—Gross Earnings Net Eearning 
Current Previous Current Previous 
Roads. — xy — oat 
Baltimore & Ohio_b__._.June 7,801,303 9,015,427 1,521,697 2,300,287 
July 1 to June 30__.__- 97,411,441 101556,132 25,356,548 27,776,494 
Kan City Southern b_..June 980,467 853,980 404 ,034 268,842 
July 1 to June 30_---_- 10,993,454 10,706,309 4,083,133 3,959,152 
INDUSTRIAL COMPANIES. 
Dayton Power & Lt__.June 71,521 55,589 32,652 20,468 
Jan 1 to June 30__.._- 461,344 319,522 06,991 131,767 
Great Western Power..June 213,354 226,819 163,167 175,813 
July 1 to June 30_-_--_- 2,689,447 2,538,126 1,911,985 1,640,162 
Kings Co El Lt & Pow, incl 
Ed El Il! Co of Blyn a— 
Jan 1 to June 30___.__ 3,128,314 2,788,685 1,051,537 1,071,365 
Ft Worth Pow & Lt a__June 72,637 48,763 34,932 29,473 
July 1 to June 30__..__ 797 ,858 572,192 442,187 311,652 
Miss River Powera._...May 134,063 —..... te. ae 
Jan 1 to May 31-_-.---_- 646,234 -..-.. ee...  eehites 
g Mexican Lt & Power_.June 702,906 745,257 489,449 546,313 
Jan 1 to June 30__.__-. 4,870,409 4,593,539 3,468,171 3,374,650 
MontanafPower, incl sub. cos. a— 
Apr 1 to June 30__.__-_ 926,235 832,213 648,381 584,168 
Jan 1 to June 30_____- 1,903,901 1,707,308 1,345,760 1,192,230 
Mt Whitney Pow& ElaJ'ne 57,435 49,574 38,680 25-874 
July 1 to June 30_-_-..- 627,248 491,773 359,150 257,909 
Pacific Tel & Tel S 
Apr 1 to June 30_-__._- 4,773,569 4,612,842 1,193,350 1,085,357 
Penn Cent L & P_____. e 63 827 59,665 23 ,864 20,080 
Mar 1 to June 30__.___ 262,136 248,939 108,998 95,490 
San Joaquin Lt & Pow_aJune 153,757 141,372 92,694 77,677 
Jan 1 to June 30_-_.__- 919,729 831,802 577,976 488,846 
Southw Power & Lt a..June 224,089 174,149 101,330 81,141 
July 1 to June 30______ ’ 724 2,087,973 1,149,811 920,189 
Texas Power & Lt__a_.June 129,172 89,215 45,722 35,343 
July 1 to June 30_____- 1,412,631 1,074,891 493,059 417,433 
a Net earnings here given are after deduct: taxes. 
b Net earnings here given are before deduct taxes. 
g These results are in Mexican currency. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. 4 ~— — — 
Dayton Power & Light.June 17,192 16,216 15,460 4,251 
Jan 1 to June 30______ 102,782 ,050 104, 718 
Great Western Power__June 99,833 95,108 63 334 80,705 
sa ne es June 30_.._.. 1,182,698 1,098,905 729,287 541,257 
orth Pow & Lt____June 9,119 7,133 25,813 22,340 
July 1 to June 30______ 973 72,013 345,214 239,639 
Kings Co El Lt & Pow, incl 
Ed El Ill of Blyn— 
et. 1 to June 30... __- 430,377 447,343 2653,647 2656,192 
ver Power ___._. a Seaee eadsace .- 
an 1 to May 31__._- “4 419.042 hiieins oF 867 bapeailie dl 
Montana Power, incl sub cos— 
April 1 to June 30______ 244,484 222,137 403 ,896 362,030 
ots Fe 1 ss Fat ca i teas 492,609 446.650 853,150 745,579 
ney Pow ..June 12,385 9,125 +295 16,849 
July 1 to June 30_____- 28,424 97 ,074 230'736 160'838 
Pacific Tel & Tel Syst— 
‘ se op real i dsics 568,229 542,148 625,121 543 ,209 
an Joaquin Lt ow _June 42,326 35,050 . 42,627 
Jan 1 to June 30_____-_ 253,520 203,412 yet? 285,434 
Texas Power & Light___.June 15,593 16,51 0,1 18,827 
July 1 to June 30_..__- 251,736 153.609° 941/333 263 ,834 





z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 
























































earnings reported 


Roads. 





c 


this week: 
—Gross Earnings 
Current Previous 
= — 


Atlantic Shore Ry b_.--June 29,863 34,419 
“Jan 1 to June 30.....- 146'343 155,037 
Citizens Trac Co (Pa)_.June 34,034 32,562 
July 1 to June 30____~_- 372,737 345,213 
Comwth Pow,Ry&L_a_June 228,837 213,804 
Jan 1 to June 30_-_._-- 1,495,659 c917,666 
Duluth-Sup Trac Co b-June_ 111,812 110,530 
yan 1 to June $0..-... 736 596,107 
Lehigh Vall Transit b..June 176,469 148 222 
an 1 to June 30_.._-- 861,083 794.4 
Louisville Ry b----..-- June 279,099 275.723 
Jan 1 to June 30___--- 1,592,547 1,584,880 
g Mexico Tramways....June 592,463 588.780 
Jan 1 to June 30._._-- 3,530,545 3,265,540 
Milw Elec Ry & Lta_..June 480,995 479 532 
Jan 1 to June 30_...-- 3,023,671 2,965,341 
Milw Lt Ht & Trac__a-June 129,781 135,328 
Jan 1 to June 30___ __- 707 ,029 646 ,894 
Northern Texas El1CoaMay 178,918 183 ,317 
Jan 1 to May 31-.-.-.--.-. 857 354 834,726 
Puget Sound TrL&PaMay 706,471 715,073 
Jan 1 to May 31-_-.-..--. 3,568,390 3,464,329 
United Rys of St L  , peaaeaasad 1,143,589 1,123.757 
Jan 1 to May 31..-..-. 5, 571 5,147,939 
Virginia Ry & Pow b_..June 438,461 418,813 
July 1 to June 30_....- 5,156,048 4,862,307 





are for consol 

















Latest Gross Earnings. Jan. 1 to latest date. 
wane, @ Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 

Rys © J 468 970 4st 130} 2 602 851| 2 434 593 
American Rys Co...|June -.-.-.- A ° ’ ’ ie ’ 
Atlantic Shore Ry_-.-|June —..--. 29,863; 34,419 46,243 155,037 
cAur Elgin & Chic Ry|May ----- 181,058; 168,721} 751,940| 720,450 
Bangor Ry & Electric|May ~.-..-- 56,965) 60,284 7,091 289,040 
Baton Rouge Elec Co|/May ----.- 14,964) 12,231 1,548 62,045 
Belt LRyCorp(NYC)|February -| 46,835) 50,683) 111,621 21,265 
Berkshire Street Ry.|May ----- 86,038| 85,462 67,153 370,382 
Brazilian Trac, L & P|/May ----- 1987,712/1990,910| 9,777,523) 9,636,194 
Brock & Plym St Ry_|May ----- 10, 10,279 39, 3 of) 208 
Bklyn Rap Tran Syst|February -|1863,192|1807,186) 3,956,804| 3,717.8 
Cape Breton Elec Co|May ----- 29, 29,98Y 137 ,624 143,981 
Chattanooga Ry & Lt;May ----- 94,761) 123,316 . 493,373 
Cleve Painesv & East|May ----- 37,864 245 153,697 147,551 
Cleve Southw & Col_|May ---.-- 112,895; 108,624 86, 463 ,557 
Columbus (Ga) El Co|May ----- 54,087; 48,717 272,281 239,440 
Semsctiens Cen uae ~~ 730'633| 760:108| 3:082;841| 3.174.300 

onnecticut Co-_---_- SES ‘ 3 | 3,064, L174, 

Consum Pow Gdich).|\May 22... 260.773, 233.125, 1,425,569, 1.311.491 
Cumb Co (Me) P & L|May ---.-- 197,885) 175,866 19,718 Hee te 
Dallas Electric Co._._|May .-.--- 184,844) 184,736) 936,355 59,610 
Detroit United Lines|2d wk July) 228,843 .554| 6,329,438) 6,727,646 
DDEB & Batt(rec). \February a 5,981; 43,418 82,820 91,895 
Duluth-Superior Trac'|June --.-_.- 111,812) 110,530) 636,735 ,107 
East St Louis & Sub_|May --..-- 7,430 222,156) 1,105,712) 1,057,971 
El Paso Electric Co_-|May ----- 286; 69,037 35,551; 370,842 
42d St M & St N Ave|February - 1S baal 135,543 75,078 5374 
Galv-Hous Elec Co_-|May .---- 210,528; 202,470, 974,540 905,332 
Grand Rapids Ry Co|May ----- 107,265} 108,168! - 511,606; 513,369 
narra ty 4 \May .-...- 87,050| 87,087! 396,302) 382,175 

avana y, 
es Raiway Pa we July 19 56.078) 54.719 1.558.128 1.559.356 

oughton Co Tr Co.|May ----- . ® ’ ’ 
Inigo” rSaction’=<-|May =----| 6083, @Sa;00u Saaane| :lar 369 

0: mM... ay ----- , } ’ , ’ , , 
Interboro Rap Tran_|May ----- 2948 ,937| 2857 ,075/ 14,801,274) 14,169,430 
Jacksonville Trac Co|May --.-.-- 76,647; 59, 323,148 274,796 
Key West Electric__.|May .-.--- 11,062) 1847) 54,848) 57,828 
Lake Shore Elec Ry_|May ----- 120,742) 118,179; 530,903 504,346 
Lehigh Valley Transit | June ----- 176,469) 148,222) 861 :083| 794,463 
Lewis Aug & Waterv_|May -----| $8 .873| 54,123) 241,918) 238,293 
Long Island Electric_|February -| 13,603) 13,607) 29,206) 28,697 
Louisville Railway__|June _.-~- 279,099; 275,723) 1 592,547) 1,584,880 
Milw El Ry & Lt Co_\June -_--- 480,995) 479,432) 3,023,671) 2,965,341 
Milw Lt Ht & Tr Co. |fune _-.--- 129,781; 135,328) 07 029) 646,894 
Monongahela Val Tr_|May —.-..- 91,430) 79.473) 403.859) 363,329 
N Y City Interboro__|February -| 44,337) 41,501) 97,515) 88,416 
N Y & Long Island_-_|February -| 23,291! 25,184) 51,183 yo4 
N Y & North Shore--|June ..__- 15,799} 15,504) ..-... gee ee 
N Y & Queens Co__.|February -| 87,422) 90,540) 188,923) _ 194,125 
New York Railways.|May ---.-.-. 1199,849 1232,152| 5,509,710 5,878,534 
N Y Westch & Boston May -.-.-- 39,305) 33,709) 159,534) 132,5 
N Y & Stamford Ry-_|May --.-.-.- 33,451| 32,104) 124,376) 126,525 
Northampton Trac_.|May --..-- 17,783) 16,124) 72,258) 69,51 
Nor Ohio Trac & Lt_|May --.--- .036| 279,992) 1,403,920; 1,205,719 
North Texas Elec Lt_|May ----- 178,918; 183,317; 857,354 834,726 
Northw Pennsylv Ry |April ___.- ,255 4,915 100,936 98,470 
Ocean Electric (L I).|February - 4,752 4,158 10,427 $688 
Peas Mey | 40g) BOR Te taa | Hes 

ensaco ic Co|May --...-. 2, | ° ’ * 

Phila Rap Transit Co|May _---- 2178.842|2173.824| 9,956,212| 9.958.736 
Port(Ore)Ry,L &PCo|May ----- 538,473, 549,852) 2,740,685 2,724,648 
Puset Bound tr L&P|May 2727 708°471| 713°073| 3,568,390 3,464,329 

e pA E AVL AY wm wwe , , , , ’ 
Republic Ry & Light|June ____- 248'874| 248.792| 1.502-753| 1.421.781 
Rhode Island Co___.|May —-.--.- 487,006) 468,043) 2,057,752) 2,052,768 
Dignan 7S bas 7 February .| 22,030, 22,564 47,632) 47,756 

tJose o) Ry,Lt, 

Heat & Power Co. \June _...- 106,262) 100,513} 634,642} 603,932 
Santiago El Lt & Tr_|June -.--- 566, 37,614 230,175 : 
Savannah Electric Co|May --.-.-- 71,500; 70,026 50,379 605 
Second Avenue (Rec)|February -| 54,652) 71,164 129,923 152.5% 4 
Sout’ ulevard.|February -| 14,565; 12,491 31,793 90-8 2 
Staten Isld Midland_|February -| 15,651) 15,738 34,321 653 
‘al i: Re bruary 980:359 298:098 624 968 838: 572 

venue. ..... e - * , , wl a 
Toronto Street Ry_.\|Junme __._- 525,553 512,086) 3,035,301) 2,893,843 
Twin City Rap Tran. lst wk July; 193,724) 179,736) 4,662, 4,368,616 
Und und Elec Ry| of London|— 

London Elec Ry_-|Wk July 11) £13,060) £13,165) £395,420) £393,535 

Metropolitan Dist_|Wk July 11} £13,054; £13,016 68,49 »256 

London Gen Bus__|Wk July 11) £72,566 862) £1,760,660) £1,714,176 
Union Ry Co of NYC|February -| 178,676) 178,056 87,75: ,805 
United Rys of St L__|May --.-.-- 43.589 1123,757 etd 5,147,939 
Virginia Ry & Power_|June --..--. 8,461| 418,813) 2,536,931) 2,418,395 
Wash Balt & Annap_|April _._.- 7.956) 59,345 236,56 271 
W cetchoster Bt RR. a o.. 38316 oo tid oi 570 $0'R66 

: — eee . . . d 
Western Rys & Light/May  ...-.- 212.908) 207.440) 1,053,303) 1,001,803 
Youkans hallvosd..-lFepeway” - $7 596| 49:380| ioz'ses, | 77 RSG 

onkers ...|February . : ‘ h 
York Railways. _ ~~ UE hehe 65,21 64.087 390.592) 367,152 
Youngstown & Ohio.|May -.-.-- 21,037; 21,020 100, 94,540 
Youngstown & South! April _.-..- 13,597! 13,136 51,829 49,106 


Includes earnings on the additional stock acquired May 11913.  Rep- 
resents income from all sources. These figures idated co. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 


Net Earnings—— 
Current Pr. 
ear. Year 
$ $ 
5.7 6,311 
14,012 24,008 
12,872 10,443 
126,895 116,233 
219,320 208,052 
1,436,663  ¢880,5 
53,065 48,872 
269 406 229,623 
98,273 73,179 
427 944 375,289 
112.893 108,117 
690.041 689 ,107 
296.059 313,645 
1,742,940 1,722,554 
126.559 33,640 
823,012 815,879 
46,919 55,375 
237 ,058 225,222 
80.538 85,244 
358 .333 363 344 
275,430 303,881 
1,432,631 1,368,419 
301,010 ,694 
.271.934 1, 567 
216, ,936 
2,590 ,14 2, ,319 
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—GrossEarnings Net Earnings—— 
Current Previous Current Previous 
Roads. verre - — a 
Wisc Edison and subs a— 
Jan 1 to June 30_____- 4,330,472 4,134,674 1,652,850 1,541,216 
July 1 to June 30____-- 8,752,205 8,244,020 3,589,232 3,327,325 
W msin Gas & El a__June 59,298 58,167 16,458 16,082 
an 1 to June 30___--- 391,074 359,877 101,929 91,906 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c Includes earnings from May 1 1913 only on the additional stocks ac- 
quired as of that date. 

g These results are in Mexican currency. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. “7, “— ct 7: 
Citizens Trac Co (Pa)__June 6,549 5,394 6,323 5,049 
July 1 to June 30_____- 71,889 61,557 55,006 54,676 
Comwth Pow, ,Ry&Lt__June 59,843 48,448 159,477 159,604 
Jan 1 to June 30_____-_ 350,629 88,469 1,086,034 792,126 
Duluth-Superior Trac__June 24,973 25,299 28,092 23,572 
Jan 1 to June 30____-- 152,219 149,208 117,186 80,414 
h Valley Transit _.June 57,696 46,518 40,576 26,661 
an 1 to June 30____-- 341,587 274,346 86,356 100,943 
Louisville Ry__._.__-- June 73,250 70,167 39 643 37,950 
Jan 1 to June 30____-- 427 ,167 416,835 262,874 272,273 
Milw Elec Ry & Lt____- June 69,062 62,624 267 ,756 274,622 
Jan 1 to June 30____-_- 420,830 370,939  2439,006 2462,209 
Milw Lt Ht & Trac____June 55,477 52,099 236,380 248,468 
Jan 1 to June 30____-_- 327 ,987 308,288 2178,988 2187,906 
Northern Texas Elec__.May 23,179 22,596 57,359 62,648 
Jan 1 to May 31-_-.---- 127,981 121,585 230,352 241,759 
Puget Sd Tr L & P____- May 153,882 150,400 121,548 153,481 
Jan 1 to May 31-_--_-_-- 767 ,050 743 ,902 665,581 624,516 
222,480 


United wt of St Louis.May 218,170 290,464 2127,611 
Jan 1 to May 31------ 1,097,400 1,114,274 2210,819 72412,602 





Virginia Ry & Power_._.June 135,829 128,209 784,590 2100,428 
July 1 to June 30___--- 1,615,460 1,500,501 21,055,590 21,033,322 
Wise Edison and subs— 
Jan 1 to June 30____-- 827,029 753 328 825,821 787 888 
July 1 to June 30_-___-- 1,370,311 1,478,987 2,018,921 1,848,338 
Wisconsin Gas & El___June 9,317 8,925 27 ,305 27 ,360 
Jan 1 to June 30____-- 56,159 53,441 249,561 242,557 
z After allowing fro other income received. 
ANNUAL REPORTS. 
Annual Reports.—The following is an index to all annual 


reports of steam railroads, street railways and miscellaneous 
companies which have been published since June 27. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.””’ Reports in Volume 98 
are shown in heavy-faced type. 


Ratlroad— Page. Industrials (concluded) — Page. 
Baltimore & Ohio RR. (Preliminary (Wm.) Cramp & Sons Ship & Engine 
DED ihn nab a tn etatnseccde 116; Bldg. Co., Philadelphia_. _- 44 


| Federal Sign System (Elec.), Chicago 46 


Electric Railways— | Four States Coal & Coke Co., Pitts- 


Brazilian Trac., Lt. & Power Co... 43 burgh (Official statement July 1). 192 
Camaguey (Cuba) Co., Ltd., Hali- Indian Refining Co.,Inc., N Y¥_... 47 
etn & theheh 6a ed 118 | (W.H.) McElwain & Co., Boston 194 


Mexican Petroleum Co., Ltd _.116, 125 
SS ee ee peop ES eee 1997 
Havana Electric Ry., Light & Power Montreal Water & Power Co-.-_----- 194 





lS a 116 | Nevada-Cal. Power Co., Denver... 193 
Manila Electric RR. & Ltg. Corp..1993 | New River Co., Boston, New York. 46 
Middle West Utilities Co_____...-- 1990 | N. Y. & Ky. Co. and subsidiaries... 194 
Third Ave Ry., N. Y. (Preliminary Pacific Mail Steamship Co___--_--- 116 

EE wht nts oth nee nne on 192 | Parke, Davis & Co.(Bal.sh.Dec.31) 45 
Trinidad Electric Co., Ltd., Port SE SE DS a onncnsnwasacegh 203 

tin cotanShktndenacaane 122 | (Robert) Simpson Co., Ltd., Toronto 195 

a Car 3 Standard Gas & Elec. Co., Chicago. 117 
A Car & Foundry Co_-_--.-.-. 1990 | Tri-State Telephone & Telegraph 
American Power & Light Co. -.... 45 Co., Minn. & St. Paul__...._.-.-. 


American Thread Co-._....--- a 192|U.8S. Cast Iron Pipe & Fdry. Co_..1991 
Ames-Holden McCready, Ltd- --1995 | U. S. Metal Products Co., N. Y. 


Autosales Gum & Chocolate Co.... 44 (Statement of April 1)__...----- 193 
Buffalo (N. Y.) Gas Co_-_...----- 44 | Victor Talking Machine Co., Cam- 
Central Foundry Co., N. Y_.------ Set Gk BerMevacndadteeranenqesdane 192 


Philadelphia Rapid Transit Company. 
(Report for Fiscal Year ending June 30 1914.) 


Report of Chairman Thos. E. Mitten is quoted as saying: 


Earnings.—The increase in gross earnings during the last three-year 
eriod, averaging 4.05%, is thought to be the ratio that will obtain in the 
Rovere under normal conditions. The comparatively small increase in 
gross last fiscal year, $328,633, or 1.37%, is due to the industrial depres- 
sion. The surplus earned from June 5 1911 to June 30 1914, however, is 
$800,000 more than estimated at the beginning of the Stotesbury-Mitten 
management, and, the management believes, should rapidly increase unless 
our earning power be impaired by the city’s plans for transit development. 

Improvements.—At the incoming of the Stotesbury management, about 
two-t. s of the cars then operated were antiquated four-wheelers, and 
because of the inadequate power supply and car-house facilities, the cars 
were insufficiently heated in the winter and all were in an unpainted, unfit 
and unsanitary condition. More than 75% of the cars to-day are of the 
new type, the power supply and distributing system has been adequately 
developed, the construction of two large, modern car houses and the re- 
habilitation of the remainder enables the management to now maintain all 
of its cars in a safe and sanitary condition. The character of service here 
supplied to the public will, it is thought, now compare favorably with that 
of any other American city. 

New Securities.—In order to make possible the fulfilling of its obligation 
to the public to furnish an adequate system of surface transportation, the 
company during the past three-year period has authorized the following: 

(1) Mortgage dated March 1 1912, securing issue of $10,000,000 50-year 
5% _ bonds, principal and interest guaranteed by the Union Traction Co. 
of Philadelphia. The amount issued to June 30 1914 is $8,000,000, in- 
cluding $6,000 ,000 sold and outstanding and $2,000,000 now in the treasury. 
Of the latter item $1,043,000 is held for account of the reserve fund 
for renewals on account of advances made from the renewal fund for 
capital expenditures, and the balance of $957,000 represents cash surplus 
earnings and current working capital similarly advanced to meet capital 
requirements. 

2) Car trust agreements entered into during 1913 securing issue of $6,- 
144,000 equipment trusts, series ‘‘B’’ and ‘“‘C’’; net amount outstanding 
as at June 30 1914, $5,632,000. The car trust certificates, series ‘‘B’’ and 
“O,”’’ mature in equal semi-annual installments during a 12-year period from 
1913 to 1925. $512,000 thereof were retired during the year to June 30 
1914, leaving $5,632,000 of these certificates now issued and outstanding. 

Capital Expenditures.—The principal items of capital expenditure during 
the 344 years ended June 30 1914 are as follows: 1,500 near-side cars and 

elevated cars, which,after deducting the amount paid out of earnings, 

resents a charge to capital account as of June 30 1914 of $5,966.000; two 
fhew'concrete car houses with capacity for 669 near-side cars and improve- 
ments to other car houses, $1,568,000; 28,000 horse-power additional gener- 


ating machinery, new sub-stations, transmission cables, &c., $1,992,000; . 
track additions and betterments, real estate and miscellaneous equipment 


$1,774,000; and refunding capital obligations and discounts, $2,068,000. 

Financing .-—During the last fiscal year the car trust certificates retired 
and cash payments made towards new cars from the renewal fund amounted 
to $1,091,561. Expenditures for renewals of cars, track and other equip- 
ment from the same fund amounted to $1,008,040, and the unexpended 
balance of reserve for renewals on June 30 1914 amounted to $1,042,962, 
against which there is held in the treasury $1,043,000 5% bonds of the 
$10,000,000 1912 issue. 

Proposed Transit Development of Subway and Elevated Lines to Be Built by 
the City and Operated by the Company.—The basis of the suggested cereemens 
has been submitted by the city to the boards of directors of the Philadelphia 
Rapid Transit Co. and the Union Traction Co., and neither the latter nor 
the city has yet taken any formal action (see V. 98, p. 1695). 

Co-operation.—The co-operative plan between the company and its 
conductors and motormen was recently approved by a vote of the employees 
for another year; 47% of the men now receive the maximum wage of 
30 cents per hour. 


INCOME ACCOUNT YEARS ENDING JUNE 30. 





1913-14. 1912-13. 1911-12. 1910-11. 
Passenger earnings. - --- $23,356,876 $23,020,932 $21,727,468 $20,612,687 
Other receipts._......-. 898 ,937 906 ,247 973,223 916,782 
ODE ro eis ssmy e $24,255,813$23,927,179 $22,700,691 $21,529,469 
Expenses— 


Maint. and renewals_-__*33,638,372 *$3,589,077 *$3,405,105 $3,229,420 
Oper. of power plants._. 1,557,965 1,454,122 1,531,573 1,427 022 


Operation of cars__...- 6,297,115 6,129,119 5,765,413 5,348,479 





DEE cccesuschacueel 1,527,387 1,807,948 2,087,968 1,988,648 
,, ree < 1,278,406 1,225,488 1,158,772 1,155,491 

Total expenses-_-__--- $14,299,245 $14,205,756 $13,948,831 $13,149,060 
Net earnings.......... $9,956,567 $9,721,423 $8,751,860 $8,380,409 
ai EE ES. 2,161,696 1,728,222 1,509,474 1,469,749 
| * ) piers os ’ ‘ 7,392,876 7,326,220 


1364 63! 7,363,618 
120,000 See. \éueaes" |: mabeeine 

(i ee, eee $9,646,331 $9,211,840 $8,902,350 $8,795,969 
Bal., sur. or deficit_____ sur$310,236 sur$509,583 def$150,490 def$415,560 


*Maintenance and renewals in 1913-14 include amount expended, $2- 
668,751, against $2,495,512 in 1912-13, and unexpended balance, $969,620, 
against $1,093,564. 

BALANCE SHEET JUNE 30 (Compare V. 91, p. 789). 
os ae se i 








Assets— 
Leases, franchise, construc., equip., 

advances to leased lines, sk. fd., &c.113,698,424 109,008,799 102,522,859 
SU adcc dukes nuda beara kek 228,754 359 596 1,142,548 
Reserve for renewals, net_________-_ ¢ ‘ 297 ,539 340,038 
Supplies, material, prepaid items and 





accounts receivable. ............- 1,222,885 1,271,929 1,211,476 

0 ee eee aN 117,150,063 110,937,863 105,216,921 

Liabilities— 
Bonds, mtges, ground rents, &c____-_ 80,688,222 74,161,619 69,370,422 
Accts. pay'le, pay-roll, accr. taxes,&c. 903 473 1,297 ,998 1,403,731 
Accrued fixed charges_..........-.- 2,495,263 1,149,233 1,149,233 
Accident reserves................. 1,110,703 1,432, 1,423,749 
PE WEIS on on. cencocant 1,042,962 2,241,226 1,632,430 
Capital stock paid in-........._--- 29,978,875 29,978,875 29,977,120 
Pe cc WeNNss canbdccnecoacwue 930 ,564 676,849 260,236 





ee ee a ee eee ee 117,150,062 110,937,863 105,216,921 


American Cities Company (of New Jersey), New York. 
(Report for Fiscal Year ending Dec. 31 1913.) 


The report for the year ending Dec. 31 1913 shows: 


Cos. Controlled—Stoek Outstanding and Proportion Controlled by Am. Cittes Co. 
—Preferred Stock— -——Common Stock—— 
Total Issued. Owned. Outstanding. Owned. 
New Orleans (La.) Ry. & Light Co__-_-_- $10,000,000 87.96% $20,000,000 96.65% 
Birmingham (Ala.) Ry., Light & Pow. Co. 3,500,000 79.16% 3,900,000 89.11% 


Memphis (Tenn.) Street Ry. Co___---- 2,500,000 88.35% 2,500,000 86.14% 
Little Rock (Ark.) Ry. & Electric Co__- 750,000 80.12% 1,500,000 80.87% 


Mnonville (lemme) My. & EAMG O8...2.6.5 caccccen sucess 2,059,000 100% 
Houston (Tex.) Lighting & Power Co... -.-.---. -----. 1,500,000 100% 
TOE cbs det Rccdacsescenssonsdind $16,750,000 $31,450,000 


COMPARATIVE INCOME ACCOUNT OF AMERICAN CITIES Co. 
FOR YEARS ENDING DEC. 31. 


[Showing also undivided earnings of sub. companies for each year. 


1913. 1912. 1913. 1912. 
Dividends on se- Net earnings--_--_-. $1,792,686 $1,826,495 
curities owned__$1,814,838 $1,832,336 | Bond interest.... 500,000 500,000 


Int. on bank bals-_ 10,448 18,447 
Int. on bills rec’le_ 23,441 30,806 Net income -_-.$1,292,686 $1,326,495 
Contract for serv’s + eae ee Pref. divs. (6%)... 1,233,210 1,233,210 











Total receipts__$1,850,310 $1,881,589 Balance, surplus $59,476 $93,285 
Undivided earns. 
Op. exp. and taxes 57,624 55,094! of subsid. cos.. 195,718 456,099 








Net earnings._.$1,792,686 $1,826,495! Total _......-- $255,194 $549,384 
AMERICAN CITIES CO. BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 
Assets— s $ LAabilittes— 8 $ 





~ “pamabempeentay 5° 45,778,819 | Preferred stock. .20,553,500 20,553,500 
Cas) 








ce-aebitnenntion 491,207 477,947 |Common stock. __16,264,700 16,264,700 

Bills receivable_._ 7,253 696,861 | 8-year 5-6% coll. 
Adv. for expenses _ 159 91| trust bonds_...10,000,000 10,000,000 
Deposits for inter- |Int.&divs.(contra) 870,325 870,193 
estand divs.... 870,325 870,193 | Profit and loss_--_- 94,994 135,518 
Se «. cktetns 47,883,519 47,823,911 TOME Sa tiseses 47,883,519 47,823,911 


EARNINGS OF CONTROLLED COMPANIES FOR CALENDAR YEAR 1913. 


Gross Net, after Fized Balance, 
Earnings. Tares. Charges. Surplus. 
New Orleans (La.) Ry. & Lt. Co. $6,924,427 $2,592,849 $1,720,090 $872,759 


Birm’ham (Ala.) Ry.,L.&P.Co. 3,214,338 1,134,079 669,781 464,298 





Memphis (Tenn.) Street Ry. Co. 1,998,364 702,098 508 ,364 193 ,734 
Little Rock (Ark.) Ry. & El. Co- 894,460 382,787 169 ,633 213,154 
Knoxviile (Tenn.) Ry. & Lt. Co- 882,802 382,430 197,793 184,637 
Houston (Tex.) Ltg. & Pow. Co. 765,911 368,074 82,139 285,935 

a La a ear $14,680,302 $5,562,317 $3,347,800 $2,214,517 
Year ending Dec. 31 1912____-- $13,878,961 $5,699,882 $3,168,333 $2,531,549 
Increase, per cent............ 5.8 2.4 54 12.52 


STATISTICS OF OPERATING COMPANIES. 





1913. 1912. 1911. 1910. 
Birmingham—No. elec. meters. 15,287 13,355 11,426 10,285 
Number of gas meters_______- 11,009 9,897 8,293 7,482 
Number steam-heat meters- -- 251 240 222 204 
Passengers carried_.......... 46,610,747 46,000,782 44,272,042 41,564,593 
Houston—Electric meters... _-. M 9,609 8,298 451 
Kaoxviile—Lighting customers. 5,075 4,567 3,912 3,543 
Connected load (16 c.p. equiv.) 197,888 181,824 159,297 138,101 
Passengers carried. ---_--.--_- 13,534,650 10,960,344 11,254,845 11,729,926 
Little Rock—Lighting customers 5,948 5,151 4,725 + 
Connected load (16 c.p. equiv.) 169 ,883 171,807 149,231 127,922 
Passengers carried. -..__..-. 14,092,908 12,956,965 13,067,399 12,068,010 


Memphis—Passengers carried_. 49,800,069 48,498,486 46,439,655 -.__.. 
' New Orleans—Pass. carried___111,268,876 107,407,921 82,524,955 80,408,085 
Number of electric meters_-._- 15,068 Bese" stated. Not stated. 

} Number of gas meters....... 34,529 30,350 
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a — — 
BALANCE SHEETS OF OPERATING COMPANIES DEC. 31. Capitalization June 30 1914.(A) United Gas & Electric Corporation of 
N.O. (La.) Ry. & Lt. Birm.(Ala.)Ry.L.&P. Little Rk. Ry. & El. Connecticut. 
1913. 1912. 1913. 1912. 1913. 1912. Amount Amount 
Assets— $ $ $ $ $ $ Authorized. Outstanding. 
Property assets_66, 00s, 651 66,221,197 21,410,440 19,913 +4 5,598,460 5,461,493 | Common stock______...-....------~--------- $24,000,000 $12,233,4 
Workin progress ' 45,166 | _._--- ee Spare tagemcnen Second preferred stock... ........--.-----..-- 12,500,000 11,601,600 
Stocks & bonds. 19,525 11,605 32,455 27,915 74,043 120,352 | First preferred Se heer Seas 25,000, 9,284,800 
Cas sche 822,322 714,883 27,521 29:724 32.888 109,470 | Conv. 5% coup. notes April 1 1915.-.--------- 7,500, 6,264,000 
Mat’ls&supplies 449,995 386,658 221,219 272,103 50,426 44,169 
Le git mapa ona gis'aee Pe iry enue 7.190 Rt itienvee ~~~ June 30 1914 Operating Cos. and Sub-Holding 
nt. iv. dep. ° ’ ’ ’ ’ 
Accts.receiv.éc. 552,445 460,007 263,791 235,441 {Showing stock owned by the Corporation in its ates companies and 
Sinking fund... 247,972 219,544 1864388 -...-.  -.---. -.-.-. by them and also by itself (see ‘‘4’’) in omer companies.] 
Adv.toaffil.cos. mount. Amount. Per Ct. 
and other def. heme. Outst’'g. Owned. 
debit items... 319,592 426,435 134,470 ii A eT Te (1) United G. & El. Co. of N. J. (Holding Co.)— 
Unamort. debt ee ae per ere ees $4 000.008 8. 572,250 100.00 
disc.amdexp. ----..- | a ee ee 66,826 71,635 Preferred 5% stock, cumulative___-_-_-.-- ,500,000 1, 72.150 anbe 
> Ist coll. tr. 5s, Jan. 1922.-..._._...----- J é 5 
ee 70.180,333 70,312,751 22,722,846 21,563,826 5,997,071 5,942,682 Altoona Pa )'Gas Lt. & Fuel Co. common ‘500.000 300000 98.32 
Liabilittes— ref. , 6% cumulative__.....--.- ,000 100,000 100.00 
Preferred stock*10,038,600 10,038,809 3,500,000 3,500,000 750,000 750,000 Ist M. 5s, Lo ¢ RNG a cade cinsies 750,000 750,000 - .. 
Common stock* 20,178,700 20,180,590 3,900,000 3,500,000 1,500,000 1,500,000 Ist & ref. M. 5s, Jam. 1 1942--___...--- 1,500,000 75,000 ____ 
Bonded debt. 35,375,900 32,934,900 13, 959,000 12,484,000 3,155,000 3,090,000 i Gas & Fuel, Terre Haute, stock._ 375,000 375,000 99.33 
Bills Payable. = -_----- . 675,045  ...--- ,000 Ist M. 58, Oct. 1 1922_..-....2...--.- osed. 283,000 -_.. 
‘Accts.Pay.,&c. 1,675,351 1,571,017 292,089 156,825 39,680 35,290 Ist & ref. 5s, Jan. 1960____.......---.- 2,000,000 516,500 ____ 
CE, ~~ atan: | “ethene 52,873 44,614 8,660 14,061 Colorado Springs L., H. & P. Go., com__-- 1,000,000 1,000,000 . 
Accr.int.,tax.,&c. 106,027 94,827 630,015 615,154 122,813 148,100 Pref. 6% stock, non-cumulative bisncidind 1,000,000 1,000,000 a43.2 
Reserves .-_--- 1,319,259 1,353,188 186,438 OT” Rey yy: 20,701 64,835 ims ref. 5s 5s, » Aug. 1 : tbs. Abr. 1019 sinsion 5.00.09 11.298 008 2) 
_.. 1,486,496 2,739,51 2,431 588,188 400,21 0,396 Pp s pr == aon . ’ ~-e- 
ee Pe nay ee ee 
_.--70,180,333 70,312,751 22,722,846 21,563,826 5,997,071 5,942,682 ra Water *. common. =-=~-- 000, , 
Total - .. ’ Second Ba 7g So Ta nat cumulative_ 5 OR one 1 Oe Gon Wr 
* 8,800 pref. and $180,500 common stock of leased and affiliated First p © Cumulasvive._....-.--.. , :000 , 
comantns uaa ta oan. Ist M. 5s, jam. 1 AOAD. ooo TTT 2,000,000 1,661,000... 
Memphis Street Ry. Knorvtlle Ry. & It. Houston Lig. Pow. We Oe ae ke Ok ee oe eee ---= 
r — «ws sy —_ me sa A. ‘tford City Gas Lt. Co Com 535) -~~ --} 5000.00 { 1.250.000 71.36 
Property assets.15;782,907 15,023,222 5,840,913 5,597,310 2,978,748 2,652,606 Tee Me fo Snip 1835- ‘Shares $25)~--- -!1 000,000 ' fee'eno 
Work im progress «== 1,176 Leavenworth L., H. & P. Co. stock______- 1,000,000 600.000 100.00 
0 et eS 313,954 12,983 15,408 12,130 7,676 15,848 Ist M. 5s, Sept. 1 1923__ 1.000.000 675.000 
Mat’ls&supplies 144,882 153,221 59,011 81,102 19,036 53,006 | Lockport L., H. & P. Co. stock....--.-.. 600,000 150/000 100.00 
Prep'd ins.,&e. 2,475 3,018 488 512 4,066 = 3,5 Ist & ref. 5s, Jan. 11938. - = =o. 750,000 450,000 _- 
Int.&div.depos. 260,187 239,945 48,650 11,487 38,875 3,075 kp. G . Ist 5s, Feb. e. | eee closed. 300/000 — 
Accts. rec., &c. 147,560 92,541 453,630 441,729 289,903 313,757 Richmond (ind. oe P. Co. stock... 500,000 300,000 100.00 
Total ....--- 16,651,965 15,524,930 6,418,100 6, 44,270 3,338,304 3,103,014 First Mt 6s, _eapaattnabeanironte 000.000 0 ,000 10090 
Liabilities— 6% guar. gold notes, March 1919_-_-.--. 1,500 ,000 450,000 3) 
ee ee, ee ee es neem. aneees Wilkes-Barre Co., stock.___.......----- ,000,000 1,500,000 d73.01 
Common stock. 2,500,000 2,500,000 2,050,000 2,050,000 1,500,000 1,500,000 ist & ref. 5s, July 1 1960. -............ ,500,000 1,687,300  ____ 
Bonded debt___ 10,667,000 9,343,000 3,790,000 3,625,000 1,500,000 1,300,000 Wilkes-Barre G. & FE. 5s, Jan. 1955_--__-- cl 3,000, pape 
Bills payable... -.---- 5 ERE SR ee SR OF A 31,150 (2) Lancaster Co. & ‘Lt. Co. (Holding Co.)— 
Accts. pay.,&c. 154,933 112,265 110,370 38,613 65,841 15,426 NON WONG. te. cdaknaechod eee a 1,350,000 1,345,000 100.00 
eS I ee ey re 22,605 22,860 Preferred 5% stock, cum. (divs. quar.). 1,000,000 1,000, inate 
Accr.int.,tax.,&c. 324,955 288,173 107,770 62,015 73,227 29,913 Coll. trust 5s, duly 7 Tl scdeeimnenell closed. 1,000,000 ____ 
SE tke - wench on cine 56,151 33,629 31,932 53,809 Conestoga Trac. Co., Lancaster, Pa.,com_ 4,000,000 4000000 99.99 
Surplus .__.- . 605,077 481,492 303,809 335,013 144,699 149,856 Preferred 6% stock. cum., par $50_____ 200 
Ist M. 4s, Jan. eee re 
Total. __..16,651,965 15,524,930 6,418,100 6,144,270 3,338,304 3,103,014 Lanc. City St. Ry. 5s, Apr. 1 1920____- 
—V. 98, p. 837. West End St. Ry. 5s, May 1 1921_-._.- 


United Gas & Electric Corporation (of Conn.), N. Y. 


(Special Report for Year ending Dec. 31 1913.) 


STATEMENT OF EARNINGS YEAR ENDING DEC, 31 1913. 


[Including equity in net earns. of sub. cos., whether received as divs. or not. 


—_— Ae (less expenses) of The U. G. & El. Corp. and net 
s of its sub. cos., after deduction of divs. on their pref. 
a cl. the equity of the direct sub. cos. in the operations 
of their respective sub. cos., calculated on the basis a. —_ 
holdings at end of period and after providing reserv 
Federal income tax on main holding cos., amounting to Sil. 35681, 184,435 
Deduci—Int. on 5% coup. notes of Un. G. & E. net $302,225 
Pref. divs. of United Gas & Elec. Corp. (including for 
556,188— 858,413 


one quarter accru 
ae surplus earn after provid for amortization and all 

ixed charges, including pretesres ividen $326,022 

Of these net surplus earnings, the proportion added to surplus account 

of subsidiar yr not having been declared as dividends was $308, Ae 
leaving as the addition to surplus of The United Gas & Elec. Corp. 
from current speneens. $17.771. Out of the $308,251 added to surplus 
of sub-companies and out of their previous accumulations of surplus t 
were charged during the year various amounts on account of aa 
expenditures not directly applicable to the operations for the year, of whi 
the proporsion. corresponding to the holdings of the United Gas & Electric 


Cc 838. 

“The eat rr i ($1,184,435), as first mentioned in the table above, include 
the earnings accruing to the United Gas & Elec. Corp. through its holdings 
of com. stock of the International Trac. Co., which, to Ly extent of $150,- 
000 per annum, are guaranteed to the Corporation up to Apr. 1 1915. Be- 
fore Ttividends = such com. stock are declared, however, the International 
Traction Co. is under obligation to liquidate accumulations of unpaid 
preferred dividends. 


BALANCE SHEET DEC. 31 1913. 











Dec. 31'13.J’ne 30°13. Dec. 31°13. J'’ne30°13. 

Assets— $ $ Liabdibittes— $ $ 
Inv. in stocks *_ _23,275,381 22,792,504 | Ist pref. stk. out. 9,284,800 9,284,800 
Am. Citiescom.stk.6,912,400 -......- 2d pref. stk. out_- 5, eee 
Payments acc't stk. Com. stock out__ 10, 074, 820 8,346,720 

subserip'’ns, &c_ OO”) iis 3-yr. 5% sec. notes 6, '264, ‘000 5,890,000 
Coupon notes.*_. 625,910 220,700| Bills payable__-__. 23,780 '301,865 
Office fixtures, &c. 401 7,507 | Note int. aecr’d 78,300 73,625 
Demand notes *_- 91,816 74,000 | Pref. divs. acer’d. 139,272 139 ,272 
Open acc’ts *____. 523,749 423,728 | Due sub. cos... . 142,089 201,538 
Divs. accrued *_ 11,084 73,1 —— 417,400 1,875 
Deferred items, &c. 38,824 6,172 | Diseount - - ....-- 43,745 43,745 
Miscellaneous. -- - 26,013 21,112) Surplus qos below) 56,200 116,508 
Cash (incl .$572, 250 

to retire bonds 

of a subsid. co.) 817,028 781,027 

a 32,408,706 24,399,948; Total ........- 32,408,706 24,399,948 

* Of the su ey Ee comp: The corporation also has contingent 
liabilities, viz. n respect of its guaranty of $1, 587.300, par, of the 5% 
gold bonds of of The ¥ Wilkes-Barre Co. (b) A rs , Gulasae of note of $10,000 
—— the Harrisb Light & Power Co. 


(c) In respect of cblisetlons to pur- 
up to F 16 1914, all or any part of the common stock of the 
ye he Cities Co. The — of such stock offered down to Feb. 18 
1914 represents a Toye issue of approximately $6. — 650 
2nd pref. stock and $2,097,550 canon stock of Un. Gas & Elec. C 


CONSOLIDATED SURPLUS ACC'T FOR YEAR END, DEC. ot 1913. 





Balance of surplus Jam. 11938, ... - ...~ . .. 4. enn eee cnn ens $56,691 
Surplus earnings for year A zane Sw Ast embrac' 
vs. of sub. cos. actuall during year, 

miscell. direct earns. after’ PB ee om of expenses... _.. $876,184 
Deduct int. 3 og 225) on 5% coup. notes and pref. 

dividends ( ee icncdillgs catalase depp cheputhcdilitaen, cbeciiahabites 858,413—17,771 

eR RRR a SE SOAS eee eee eee Ie $74,462 
Deduct also: Discount on coupon notes nogntineed tiated during the the year 

less sundry profits on transactions in the bends of under 

companies ( 218 man less all “g70; Dy the Un. G. & EI. 

- On sale of notes ($70)______..._..._..-.-.- 8,262 
Balance of are: at Dec. 31 1913, per balance sheet._.......- $56,200 





Lanc. Trac. Co. 5s, Apr. 1 1923__._._. 
Edison Elec. Co., Lancaster, mock. ..-.« 
Ist and ref. M. 5s, Feb. 1 1943_..._.--- 000 
| F ef oe | | eee  eNeesas 
Celumbia El. ? »H.&P.Co. 1st 5s,May1'35 do by rn 
Lancaster Gas L. & F. Co., stock.____-___ 50,000 650,000 100.00 
lst M. 5s, Jan. 1 1925................ closed. ee seal 
3 8 * SG Reel geey 400 ,000 CRG sshe 
FY eS Sete closed. 100,000 LL 
e Columbia Gas Co. Ist M. 5s, Jan. 1941 200,000 75,000 .... 
Coenem ge eS 100,000 100,000 100.00 
+ BG. Ee Bieri 3066.5... ........-.. 500,000 54,000  -___ 
(3) I astionat Traction Co. (Holding Co.)— 
0 Caos 19. 000,000 10,000,000 57.56 
Preferred stock, 4% cumulative______ ‘000 ,000,000 ____ 
Collat. trust 4s, July 11949 _________- 8 '335,000 16.404.000 ___- 
Debenture notes, 6%, Feb. 1914 to 1923 500,000 450,000  .L 
Car trusts, 44s & BOOP IN Gu ckkeusd oscduas 335, ines 
International Ry. | Seepnmetpetaptte pease 17,000,000 16,320,500 100.00 
Bonds (details, p. 24 of “El. Ry. Sec.) ..._- _ ,092, sdew 
iB Un. Gas & El. Corp - (parent co. itself)— 
Harrisburg Lt. ap Co., common stock... 1,750,000 1,750,000 100.00 
veered RRS Tea CT GAN ,250,000 1,250,000 43.01 
First & ref. M. , Acog. 1 1968... . ....- 10,000,000 1,985,000 2 
Har. L., H.& P iat 5s, Suly 1064... ... closed. 1,000,000  —___ 
Houston Gas & Fuel Co. common stock___ 1,500,000 1,500,000 100.00 
Pref: + 7% commulative. ............ 500,000 500,000  __.. 
lst M. 5s, Mar. Sh 4 te beds bad 1,000,000 961,000 2. 
Ref. & Imp. M oe Supe: 1°3062........ 6,000,000 350,000 _... 
Consumers’ El. P., New Ori ‘ns, com. 1,000,000 1,000,000 100.00 
, 7% cumulative. _.....- 500,000 500,000 100.00 
lot Wi. SO, Jan. 1) 1080: .........-..... 2,500,000 1,526,000 ___ 
Union G. & E. Co., Bloomington, IIl., 750,000 750,000. 100. 
7% stock, cum., callable 105. 250,000 250,000 100.00 
Ist M. 5s, eae ee 750,000 533,000 


C—Capitalization June 30 1914 of American Cities Co. (V. 97, p. 597: 
V. 96, p. 1014) and Subsidiary Companies. 




















American Cities Co. (Holding Co.) , common _$25,000,000$16 ,264,7 - 97 

Preferred lati: ;000 000 30:553;500 597] 
,000,000 10,000,000 __ 

,000,000. 20,000,000 96.65 
,000,000 10,000,000 87.96 
oteieiaiind 35,352,500 2 
,900,000 3,900,000 89.11 
tock ,500,000 3,500,000 79.16 
§ ne 000,000 8,720,000 —__.. 
Ref. & ext. M. Ga, 1957...........-... 25,000,000 3,744,000 LL 
Debenture notes 6s, 1915...........-.. +508 0 798,000 2. 
Birm. R By. & & El. ist 5s, 1924... ....... 1, ,000 906,000 ___. 
Memphis St. Ry., common stock- -___-__- 2,500,000 yg its 86.14 
ed s , 5% cum., red. 110&div. 2,500,000 2,500,000 88.35 
Debenture notes, 6s, 1915_...-.......- 1,000,000 1,000, ~e 
Memphis St. Ry. Cons. 5s, 1945.-..... 10,000,000 8,584,000 ___. 

Citizens’ St. Ry. Ist 6s, 1916._..._...- 4 ,000 600 __. 
Little Rock Ry. & El. Co., common stock. 1,500,000 1,500,000 80.87 
Preferred stock, 6% cumulative______.. ,000 ),000 -12 
Bonds (details, p. 66 ‘El. Ry. See."’)_. . 7,000,000 5,000  ..._ 
Knoxville Ry. & Light Co. stock... ...-- 2.050.000 2,050,000 100.00 
Bonds (d p. 64 “El. Ry. Sec.”)___13, 000 3,774,000 ____ 
Houston Ltg. & Power Co. stock... ___ 000,000 2,000,000 100.00 
let M. Ss, Apefl 1 1937... . 1,500,000  ... 
On Jone 30 1914 the outstanding capitalization of the $e 00m bonne” 

seareented ommon stock, $66,195,500: stock, $23,23. 

og (Compare V. 93; p. 1782; V. 94, p. 1388," 1696; V. 97, p. 


528, 597.) 


63.06% of the Col. Springs L., H. & P. C stock is own 

end Fei Gas & Mise, Comments satiane en ae 
b) 34.76% of the Elmira W., L. ‘& RR. Co. Cpmonstens and 31.48 

of ite 2d lag bg ey eee by the Hagin Lt. & P. ~ 2 _ 50% 7 

} dy i? 3 oO. pref. stock is owned by the Un. Gas & 


* aon Sh hee, at 
us, Ses a Bite H. & P. Co. pref. stock is owned by the 


4. S Sad Fane: dita tetinthagn Gn. capital stock is owned by the Un. Gas 


¢ 96.30% of the Columbia Gas Co. 
"0 pa ag 5 En 0. capital stock ,or $57,900, is owned by 





&E 





common stock is owned by the Un. 


Over 95 ote Amer : , 
Gas & lee’ G Corporation oe 
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EARNINGS OF OPER, COS, FOR 12 MOS. ENDING DEC. 31 1913. 


United Se 3 Fee, rp. ross. Net. Bond Int. Balance 
Altoona G. L. & F.Co__.___-_-- $172,323 $82,066 $41,250 40,816 
a Citizens’ Gent ye Ss NRE 32,9) 92,29 112 53,186 
b Col. Sp. L., E: 4 4. eee 538,757 259,101 135,482 123,669 
c Elmira W., L. & RR. Ng becaxd 1,015,053 18, 7,60 150,405 
d Hartford City ON ae 8,714 264,478 4,000 AT 
e Lo nord Sage i. H.& P. Co_.. 210,644 61 33,795 81 
Lockport L., & P. Saas 69 595 ,306 45,348 95 
f Richmond i: i 3 “ae 181,05 66,308 1,7 24,602 
fh Union Gas & EL Mt. cask 74, 77,16 40,498 36,670 

Qunee- Bare Company. .--_.-_-_- 635,818 346,411 233,465 112,946 

Conestoga Traction Co_______ 1,015,407 445,336 326,482 118,854 
tdione Electric Co_...........-. 422,343 223,472 59,682 163,790 

Lancaster G. L. & F. Co_____-_ 194,778 100,590 25,216 75,37 
Columbia Gas Co____________._ 23,779 9,1 3,88 §,27 

Consumers’ El. L. & P.Co____ 313,166 158,011 75,897 82,114 
1 Harrisburg Lt. & P. Co_______ Pree 42,80: 127,214 115,589 
mHouston Gas & Fuel Co______- 444,229 174,599 62,949 111,650 
n International Traction Co_____ 6,694, '443 2, 399,770 1,734,725 665,045 

American Cities Co.— 

o New Orleans Ry. & Lt. Co____6,924,427 2,592,849 1,720,090 872,759 
> irestagham Ry., L. & P. Co__3,214,338 1,134,079 69,781 464,298 
a Memphis Street Ry. Co___--_- 1,998,364 ‘'702;098 508/364 193.734 
r Little Rock Ry. & Elec. OT any oe’ 460 382,787 169,633 213,154 
s Knoxville Ry. & Lt. Co______- 802 382:430 197.793 184.637 
t Houston Ltg. & P. Co., 1905_-_ ree ‘911 368,074 82,139 285,935 

* Includes rentals. 

a See V. 93, p. 1791; V. 92, ee b » V. 91, p. 1097; %, 93, p. 1791. 
c V.98,p. 1920; see also “El. ec. d V.95,p. 484. eV .93,p 1792. 
. ze 98, eR 1004. z V. 98, p. irk h V. 93, p. 475, 1794. i Sbe “El. 

Sec.’’ j V. 91, p. 1774; V. 93, p. 1792. k V. 98, p. 1510; V. 95, p. 
1683: fi “98. p. i. 1 V. 95, p. 239; V. 96, p. 64; V. 97, p. 179. m V.96, 
Pp. 289; V.97,p 1359. nV. A a p. 386, 155. 


p V. 98, p. i691, 1535. q V. 98, p. 912; V. 96, p. 1022, 863. r V. 97, 





p. 1898. s V. 96, p. 1021, 716. t V. 96, p. 1024; V. 94, p. 211. 
OUTPUT (GAS, cu ft.; ELECTRICITY, kw h.). 
ceereting Ann. output(000 omit.)GasMeters in uae. =. Meters in use 
ompanies— 1913. 2. 19 913. 2. 
Atjeome ........-Altooma......... cuft _181,611 isa 124 19}: 629 8049 
Citizens’ ______ ,cuft _318,226 310,749 8, oe, eee 
Colorado Springs ome - -1%" 34 16 oa 3.745 4,009 6,864 6,683 
hs crs ohn cuft "337 ;788 330, aad 6,974 6,574 4,351 3,605 
kwh_ 19,52 ‘283 
Po, rer cuft .703,200 701,895 25.737 24,119 ...... ~..---- 
Leavenworth ___ |cuft 487.698 649:598| 3.425 3.476 1,319 1,173 
kwh. 2.610 3. 039 
Lockport. ___ __- cuft _ 89,559 81,155) 3,049 2,870 1,499 1,289 
kwh_ 16,506 17,44 
Richmond_--_-_-_- om 133, ean 129335} 5,101 4,930 1,947 1,837 
MN a a cut” 191 153 175,165 6,655 Se <cecca ceenee 
Wilkes-Barre ---{cuft - 206,008 213,612| 8,977 8,409 4,614 3,916 
kwh. 9,128 8,662 
Conestoga Traction (electric railway’ ee Oo ae ee ee ee 
Sabres kwh_ 14,48 (ES eA 5,586 4,018 
Laneaaber ea kwh_209,452 199,700 9,204 8,673 sath . anes 
Columbia -_-_-_--- ae 5 Sl =k eS eee ee 
ene ieanl (electric Tailway only). OS Ra a i er ee ee 
_. ie oo eK | Se ee Cerys 6,725 4,907 
Houston Gas____cuft_ 480,960 393" 890 Tae RGIOES catekc” Steen 
Consumers’ _____ _ kwh_ 92 Ge er ee 3.910 3,125 
New Orleans__ oe « ey 2 a Sr ‘029 1068701 34,529 30,350 15,068 13,316 
wh 
Birmingham... {cuft Ae ‘B18 337, eh 11,009 9,897 15,287 13,355 
’ 47 geeacco 
on en a ee 
Little Rock_____ ew rh. ee aR Coa Se aaen 5,948 5,372 
Knoxville _______ Cert Se ccacce Yebbac 5,075 »55 
Houston Lighting ~" Sree Qgtee bites. «cued 10,970 9,609 
> a DR Rea Sea 149,057 138,672 89,163° 76,762 


s 
—V. 98, p. 1158. 


(The) H. B. Claflin Co., New York. 
(Preliminary Report of Temporary Receivers July 24 1914.) 


Joseph B. Martindale and Frederick A. Juilliard, the tem- 
porary receivers, report as of July 24 in substance: 


The chartered accountants, Marwick, Mitchell, Peat & Co., have been 
employed by us to make a thorough examination of the books and affairs 
of the company. The work involved is of a difficult nature, owing to the 
magnitude of the business tran: by the company and to the existence 
of interests in allied corporations. Certain items of large importance consist 
of claims of the comapny against some 26 various companies operating 
stores in different parts of the country. Almost all of the companies are in 
the hands of receivers and it is uncertain as to whether or not they are to be 
continued as going coneerns. Their affairs have been under examination, 
but accurate appraisals have not as yet been obtained. Until such data is 
received, no fair estimate of the value of those claims to the H. B. Claflin 
Co., if realized upon in liquidation, can be given. The value of the stock 
interests in those companies, whatever those interests might be, is also 
affected by the same conditions which bear upon the value of our claims as 
creditors. An insufficiency of data in respect of other items renders it 
equally difficult at the present time to give a reasonably accurate estimate 
as to what might be expected to be realized upon the liquidation erent. 

The report of the accountants, therefore, submitted herewith is but 
liminary and provisional and the book values are given merely to show ow 
they have been carried on the books and are not intended as furnishing any 
estimate on the part of the receivers as toactualor liquidation values. In 
the accountants’ report that there are a number of items taken from what 
appear to be personal books of John Claflin, and, among other things, there 
are interests in the capital stocks of the different companies that are referred 
to as controlled companies and as affiliated companies. Without assuming 
at the peenene time to pass upon the relative positions of Mr. Claflin and 
the H. Claflin Co. in respect of this stock, we would state that we have 
the assurance of Mr. Claflin that in any event the stock is to serve as se- 
curity for the liability of the company on the notes of the companies upon 
which it is endorser. 

We hope there will be no necessity for the borrowing of money. We have 
been in constant operation of the business since we took possession on 
June 25, and have endeavored to handle the same upon conservative lines, 
while keeping it together as far as could be, and maintaining the organiza- 
tion. We submit herew ith a statement showi ing the results of our opera- 
tions up to July 22. 

Rushmore, Bisbee & Stern, 40 Wall St., are counsel for the receivers. 


Marwick, Mitchell, Peat & Co., July 22, wrote in subst.: 


We have included in this balance pee, the liability represented by in- 
dorsements of paper of the controlled companies and have set forth on the 
other side the investments in those and other companies recorded in the 
books of John Claflin, kept by him under the name of the United Mercan- 
tile Companies, w ithout determining any question of ownership as between 
Mr. Claflin and the H. B. Claflin Co., but assuming for the purposes 
of this report that the investments in question have been turned over to 
the H. B. Claflin Co. We use the words ‘‘controlled companies’’ to mean 
those companies. the controlling stock of which is owned either by John 
Claflin or the H. B. Claflin Co. 

An enforced liquidation would involve the sale of large stocks of mer- 
chandise usually disposed of to retail dealers, and also of large interests 
in the capital stock of other (allied) corporations, and real estate used in 
connection with the business. In view of the fact also that most of the 
controlled companies are in the hands of receivers and the value of their 
assets will depend principally upon whether the stores are to be continued 
as going concerns, it is practically impossible at present to give a reason- 
ably definite estimate of the value of the assets of the H. B. Claflin Co. 
in liquidation. We have carefully examined, however, the current and 
working assets and have made such deductions and set up such reserves 
as we have considered necessary in order to bring them to a conservative 
going-concern value basis. The real estate and the investments have been 








included at the amounts at which they appear in the books, although un- 
doubtedly a number of the principal items are carried at figures in excess 
of their present true worth. 
PRELIMINARY BALANCE SHEET AS OF JUNE 24 1914. 
Assets. 


Cash (including $430,545 in banks holding discounted notes)_._ $567,897 
Merchandise bills receivable, less reserve for doubtful accounts _ 362,939 
General accounts receivable (see below) and $607 due by 
ene Gee Coenen Geren, ... cc acondakhsotasneceaee 5,182,093 
lnventory of merchandise {oa hand, $6,436,957; at mills, $272,- 
en SNOT URED DD i og wo on ee UE oo ein Se eke aie on 6,724,442 
Due by Associated TR a Co., O’Neill-Adams Co. and other 
affiliated companies on open RO ee 4,809,198 
Due by controlled companies on be go account (being ‘‘the book 
bal. after writing back unexpired notes previously credited"). 6,565,403 
Investments—The H. B. Claflin Co. 38h 736 ,059)— 
In controlled companies fon H. Claflin Co. books (par 
$1,450,000—34,366,590, not tuily hanes by receivers; 
Defender Mfg. Co. (par $250,000), $43,496 __.-.-._-_-_- 4,410,086 


496 
In other cos. (Banco erritorial y “ated bonds, $7,800; 
N. Y. City stock, $536 


Real estate (see below 


Mortgages (Sterling Milis Co., $30,000; other, $11,200) _ 
Invest’ts—-United Mercantile Cos. (John Claflin) ($20,425 ,569)— 


In affiliated companies (see below)__........-.---------- 6,874,417 
In controlled companies (par $6,274,700—not fully itemized 

er tn eee ebanosandacadee 11,104,488 

In other companies (see below)... .........--~--.------ oe 303,311 

ee SD See eee ee ee ee ee ,143,353 

Impts. and fixtures (New York, $174,999; Nottingham, $496) - 175,495 
Unexpired interest and other w orking assets (includes unexpired 

discount on notes estimated at $300,000)__........--.--- 327 ,259 

Notes of controlled companies undiscounted (see below)___._- 2,383,170 

SIE is ain inn phic ikea nt eleddie dats ame dake xe $55,259,524 

Liabilities 
sf 8 re eS a ee ae $39,214 


es 
Notes payable of controlled companies—discounted (including 
See See Oe CRE os atic cca nbondhoseaenanhaane - 3l ety 209 
Sundry creditors—merchandise and cash (see below)_______- 5,842,389 
Outstanding drafts on letters of credit_.___........_.____-_- 50. 000 
Bank loans (partly secured by notes of controlled 1 neues rn 285,143 
Due to affiliated companies é »artly secured)—see below__-_-___ 2,613,668 
Due to controlled cos. 659; unclaimed divs., $1 878: total_ 475,537 
John Clafiin—N et tan ‘between inv estments turned over 





and rroceeds used of notes discounted (see below)_______- 4,026,093 
Notes payable of controlled companies—undiscounted_-______ 2,383,170 

Total liabilities including $2,383,170 notes undiscounted___$47,225,423 
Total assts exclusive of $2,383,170 notes undiscounted--_-_-_- $52,876,354 
Total liabilities, exclusive of $2,383,170 notes undiscounted and 

Sr GEE SING aiiiethnnd eared on Oem « at eliaia @aanew camel « 44,842,254 

Bxcess of sesets over Mabilitios... ... . cn ccccccnccdccess $8,034,100 


The following elaborates some of the important of the foregoing items: 


General Accounts Receivable, $5,181,486, Exclusive of Accounts of Controlied 
and Affiliated Companies. 
Customers ledgers: Current accounts considered good_______- $3,916,529 
Accounts past due (a) considered good, $853,904; (b) con- 
sidered doubtful, $524,622; total $1,378,526; less reserve 


ee ee eenenne 862,807 

Accounts due by firms ‘and companies in bankruptcy, $351,186; 

deduct est. loss expected to be a ere $236, 686. 114,500 
Cash loans, advances and deposits, $506 : less reserve for 

bad and doubtful debts, $308,464____.-__.__-_____________ 197 ,554 
Miscellaneous accounts in general and purchase ledgers, $30,016; 

accounts receivable—Nottingham, $60,080___..._..._____. 90,096 

Real Estate on the H. B. Claflin Co.’s Books; Total Book Value, $3,276,438. 
Worth and Church streets property.......................-. $2,739,182 
Stable at 99 and 101 Sullivan St., New York_.._____________ 4 
Various properties in Western and Southern States and in Glas- 

Se, DORs iat dain nekecen nanan ete nne th deednde dude d 440,371 


Investments in Affiliated Companies at Book Values yt sraetes Mercantile 
Companies’ Books, Ag yerenng, $8. gh 41 

United Dry Goods Co. common ‘stock (par $ 8,000). ...___- $6,268,000 

Scruggs-Vandervoort-Barney Dry Goods Ge: ar stock (par 


$187,000), common stock (pee PE ss tac rdimenhencad $328,651 
The Higbee 'Co. common stock (par hn ctocheads ink 20, 
O’Neill-Adams Co. common stock (par $20,000) and income 

COS COE DE eib hina n war caddies ome cto ctdvivdiwcan $157,766 


“Other Investments at Book Values on United Mercantile Companies’ Books"’ 
Aggregating $303,311 


J. H. Dunham & Co. common stock (par $400, Pe $40,000 
Simpson, Crawford & Co—Subscription to capital ec0em....... $100,000 
ee KTH Realty Corporation, $150,057; Ellicott Square Co., $163,3 

1 BE tcu oan a bCUSESE NUS LOL UES Eben abetbdboes aeebnceass 1 11 


“Real Estate at Book Values on the United Mercantile Companies’ Books,"’ 
Aggregating $2,143,353. 
34th St.—McCreery property—Equity of John Claflin therein 
(assigned as security to United Dry Goods Co.)___________- $2,013,859 
Bedford property at Lawton and Hart aoe brooklyn al apres 
Notes of Controiled Cos. Drawn but not Discounted, Aggregating $2,383,170. 
ES. 0S CI 5, ats 0. shied ace ee naan ah Renata se mene ‘ 
Held by Hathaway, Smith, Folds & Co., $484,086; on hand, 
Re a Ces re rey eee eee eee 1,879,049 
Amounts Aggregating $5,842,389 Due to Sundry Creditors. 
Purchase ledger—New York, $3,517,796; Nottingham, $51,846_$3,569,642 
Cash ledger—-Due to general creditors, $1,495,051; present em- 


ployees, $255,848; former employees, $163,297_.__...._..-- 1,914,196 
Creditors in customers’ ledgers, $186,362; Simpson, Crawford Co. 

stock subscription account, $41,457; other creditors, $73,885. 301,705 

Amounts Due to Affiliated Companies, Aggregating $2,613,668. 

Hahne & Co., Newark, Siu sheitidnes o«nnetusdanccubitae $354,609 
Powers Mercantile Co., Minneapolis, RE . Re Fe 198,135 
Stewart Dry Goods Co., Louisville, Ky..............._._ . 309,30 
United Dry Goods Gay WU “Oe cbteddccsccdkenc..oddus 1. ,622 
Pe GS COMI COUR Won wd a weeidcnccctdbndenscwnck 473,659 


John Claflin Account.—Net Amount $4,026,093 


On the H. B.Claflin Co.’s books—Old balance of H. B.Claflin&Co. $73,872 
On the United Mercantile Cos.’ books— Book qvalue of invest- 

ments transferred to the H. B. Claflin Co., $20,425,569; less 

proceeds used of the H. B. Claflin Co. notes disc. , $16, 473,347. 3,952,222 


The excess of assets over liabilities of $8,034,100 shown by this yoy 
is arrived at before charging the capital stock liability of $9,000 
After allowing for this liability there is a deficit of $965,899. 

In addition to the liabilities shown in the balance sheet, there is a con- 
tingent liability on account of goods to the value of $762,183 purchased 
and laid aside to the order of H. B. Claflin Co. at the mills. here are 
also contingent liabilities on account of other goods ordered for future de- 
livery, for leases and for various obligations undertaken in the ordinary 
course of business. (See also news item on a following page.—Ed.)—V. 99, 
p. 201. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central Terminals, Ltd.—Engraved Bonds Re- 
quested.—An informal committee of holders of the scrip 
issued in lieu of £527 ,300 5% 1st M. 50-year bonds, due 1962, 
of the Algoma Central Terminals, Ltd., has been formed to 
request the Lake Superior Corporation to deliver the en- 

graved bonds represented thereby. 


No bonds were ever issued in exchange by the Canadian aga 
which offered the bonds in March 1913 and failed some time ago pada 
offering, V. 96, p. 1020. 
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Bangor & Aroostook RR.—Restored to 4% Basis.—A 
semi-annual dividend of 2% has been declared on the $3,- 
198,600 stock, payable July 21 to holders of record July 15. 
This compares with 144% in Jan. last, 1% in July 1913, 2% 
semi-annually from July 1906 to Jan. 1913, and 144% semi- 
annually from Jan. 1904 to Jan. 1905, inclusive. The com- 
pany, it is stated, earned over 6% on the stock during the 
year ending June 30.—V. 98, p. 303. 


Batavia (N. Y.) Traction Co.—Purchase—New Securities. 

This company, incorporated in N. Y. Mar. 19 1914, purchased the tracks 
of the Buffalo & Williamsville Electric Ry. Co. in Batavia, and on the 208 
miles of track, rolling stock and real estate has issued $25,000 stock in $10 
shares and $25,000 (total issue) of lst M. 5% gold bonds, dated July 1 1914 
and due July 1 1944, but callable on 60 days’ notice at par ($100 each). 
Int. J. & J. at Batavia. Trustee, Herbert T. Booth. Of the bonds, $16,- 
000 have already been subscribed for in Batavia. Pres., Stephen W 
Brown; Sec., Murton L. Dennis; Treas., Frank W. Garnier. 


Binghamton (N. Y.) Ry.—No Dividends.— 

Treasurer White informs us that ‘‘no dividends can be declared for 
two years.”” The last dividend paid was 2% in Feb. last. Over 90% of 
the $978,995 stock has been purchased by the Scranton & Binghamton 


RR. and deposited with the First Nat. Bank of Binghamton. V. 98, 
Pp. 522, 525. 837, 840. se 
Previous Dividend Record (Per Cent). 
1902 to 1904. 1905. 1906 t0 1910. 1911. 1912. 1913. 1914. 
2 yearly 2 (also 20% scrip) 24 yearly 3 4 4 eb., 2 
—V. 98, p. 837. 


Buffalo & Williamsville Electric 
See Batavia Traction Co. above.—V. 84, p. 


Canadian Northern Ry.—Underwriting.—A press dis- 
patch from London on July 20 announced that £3,000,000 
of the new $45,000,000 issue of 4% bonds to be guaranteed 
by the Canadian Government (V. 98, p. 1607, 1844, 1918) 
had been underwritten at 94. The underwriting syndicate, 
it is said, is headed by Lazard Freres. The new mortgage 
(dated Feb. 1 1914) was recently filed for record, the National 
Trust Co. of Toronto being the mortgage trustee.—V. 98, 
p. 1607, 1844, 1918. 


Chicago Burlington & Quincy RR.—Bonds Called.— 

One hundred and eirht bonds of $1,000 each and 21 of $100 each , issued 
under the Denver extension mtge dated Dec. 1 1881, for payment on Aug. 1 
at par at the New England Trust Co., Boston.—-V. 938, p. 1919. 


Chicago & Eastern Illinois RR.—Bondholders’ Commit- 
tee.—Inasmuch as the holders of other defaulted obligations 
involved in the Chicago & Eastern Illinois RR. Co. receiver- 
ship have organized and are active in the protection of their 
respective interests, the committee named below urges upon 
the holders of the $4,626,000 Ist M. 5s of 1936 of the Chi- 
cago & Indiana Coal Ry. the importance of making imme- 
diate deposit of their bonds with Central Trust Co., 54 Wall 
St., on or before Sept. 1. 


Committee: James B. Mabon, R. H. Carlton, Edwin 8. Ilunt, T. 8. 
Farlee and Ward W. Jacobs, with Charles E. Sigler, Secretary, 54 Wall St., 
and Sullivan & Cromwell, counsel, 49 Wall St. See V. 99, p. 195. 119. 


Chicago & Indiana Coal Ry.—Bondholders’ Committee. 
See Chicago & Eastern Illinois RR. above, and compare V. 99, p. 195. 


Chicago Rock Island & Pacific RR.—Tentative Plan 
Fails—Foreclosure Proposed—Further Deposits Asked.—The 
Wallace committee of holders of Collateral Trust 4% Bonds 
of 1902 ($71,353,500 outstanding, secured by $71,353,500 of 
the $74,877,200 stock of the Ch. R. I. & Pac. Ry. Co.), on 
July 21 issued the following: 


Since the formation of this committee it caused the examination of the 
——— and accounts ofthe Chicago Rock Island & Pacific Ry. Co. to be 
made on its behalf, and as a result of reports made to it, and after numerous 
conferences with the committee representing the stock of the Rock Island 
Co., on June 20 1914, announcement was made of a tentative agreement 
reached between this committee and the stockholders’ committee. In order 
to make the plan agreed upon effective, the cash requirements thereof (about 
$30,000,000) had to be underwritten. , 

On July 21 this committee was advised by the stockholders’ committee 
that the managers of the syndicate formed for the underwriting aforesaid, 
amour having underwritten more than sufficient in amount, declined to 

roc because (1) the earnings of the Railway Co. for the fiscal year ending 

une 30 1915, as estimated by the accounting officers of the Railway Co. 
under the rules for accounting prescribed by the I. 8. C. Commission, did 
not make a sufficiently satisfactory showing as to dividends upon the pro- 
posed issue of pref. stock; and (2) adjustments must be made in the capital 
or propextes account of Railway Co. which would wie f decrease or pos- 
sibly entirely wipe out the surplus shown on the books of the Railway Co. 

Failure to underwrite the plan necessarily causes the abandonment of the 
same and the termination of the agreement reached between this committee 
and the stockholders’ committee. 

The report of expert E. W. McKenna shows that a large amount of money 
is necessary if the value of the stock of the Railway Co. is to be preserves. 
its earning power restored, and the properties kept from receivership. The 
financing of the requirements of the Railway Co.since the formation of this 
committee has been of a temporary character. The capital obligations of 
the Railway Co. and its subsidiaries maturing during the year ending 
June 30 1915 amount to over $9,250,000 and during the year ending 
June 30 1916 to over $11,850,000. New money is urgently needed for the 
purchase of equipment and other capital expenditures (see V. 98, p. 1536). 

The period of grace in the trust agreement securing the collateral trust 
bonds (coupons of May 1914 unpaid] will expire on Aug. 1. Foreclosure 
proceedings thereunder should be instituted immediately thereafter. Con- 
cert of action by the holders of collateral trust bonds is essential if the 
properties are to be preserved. 

ather than to return the deposited bonds to depositors and dissolve the 
committee, this committee has deemed it wise to ask for an immediate 
deposit of additional bonds. When deposited bonds, in the judgment of the 
committee, are sufficient in amount, and financial conditions warrant, the 
committee will prepare and submit a plan of reorganization based upon the 
principal of giving the collateral trust bondholders the opportunity, or im- 
poms upon them the necessity, of themselves providing the money required 
epositors, after the promulgation of such plan, may withdraw their bonds 
if such plan is not satisfactory tothem. If by Sept. 15 1914 sufficient bonds 
are not res to justify continuing efforts for reorganization, the com- 
mittee will dissolve and the bonds deposited may be withdrawn, pursuant 
to the terms of the deposit agreement dated Feb. 26 1914. 

Failure by the collateral trust bondholders to unite may easily result in 
the ultimate receivership of the Railway Co. and the possible total extinc- 
tion of the stock under a sale in proceedings instituted by the holders of 
obligations of the Railway Co. Had it not been for the tentative plan 
arrived at in June, this situation might have arisen on July 1; that it did 
not arise was due to the fact that, through the efforts of the committees, 
banking interests advanced money to the Railway Co. in view of the adop- 
tion of the tentative plan.—V. 98, p. 1919, 1993. 


Chicago Rock Island & Pacific Ry.—Plan Fails.— 

See Chicago Rock Island & Pacific RR. above.—V. 99, p. 195. 

Death Valley RR.— gy teeny company has 
applied to the California RR. Comm. for authority to issue 


135 bonds at a price to net not less than $65,745, and also 


7 Oe 


$25;000 stock at par. - 








The gereete are to be used to complete and equip the road, a prior issue 
ot $47,200 a and $75,000 stock having, it is stated, proved insufficient. 
of » D- - 

Detroit (Mich.) United Ry.—New Financing.—The com- 
pany has applied to the State RR. Commission for permis- 
sion to issue new securities of the Detroit & Port Huron 
Shore Line Ry., Detroit Monroe & Toledo Shore Line Ry. 
and Detroit Jackson & Chicago Ry., to provide for improv’ ts. 

No amount is mentioned in the application, but in order to arrive at the 
proper figure an appraisal is requested. The improvements desired include, 

t is said, 20 miles of new city track on the junction and crosstown lines, and 
14 miles of interurban additions, as well as the double-tracking of 40 miles 
of interurban roads. The approximate cost of the new work planned in 
me, seemate future is stated in the application as $5,000,000.—V. 99, 
Dp. 


Golconda & Adelaide RR.—Sale.—The road, extending 
from Goleonda, Nev., on the Southern Pacific, to the 
Adelaide Star mines, 12 miles, has been sold to A. A. Codd 


to complete his road into the new camp of Rochester. 

The road is part of the holdings of the Glasgow & Western Exploration 
Co., which spent about $5,000,000 in Utah and Nevada, the greater par 
of which, it is reported, was lost. 


International & Great Northern Ry.—Authorized.— 
The Texas RR. Commissioners on July 15 authorized the 
company to issue and register $245,000 lst M. 5% bonds for 
additions, betterments and new equipment.—V. 99, p. 119. 


Jersey Central Traction Co., Keyport, N. J.—Details 
of Morigage.—The General Refunding Improvement and 
Extension Mortgage for $5,000,000 to the Girard Trust Co. 


of Phila., as trustee, secures bonds described as follows: 

Dated March 1914, due 1939, but subject to call March 1 1917 or on any 
interest date (March 1 or Sept. 1) at 102%. Of the bonds $1,500,000 are 
reserved to retire the outstanding $230,000 Ist 5s and $1,270,000 general M. 
bonds. The discount on the sale of the bonds is to be amortized during 
the life of the bonds.—V. 98, p. 1694. 


Kansas City & Memphis Ry.—Receivership.—Judge 
Youmans in the U.S. District Court at Fort Smith, Ark., on 
July 18, on oneerenee of W. P. Riley of New York, who 
holds a freight charge bill of $3,131 against the company, ap- 
pointed J. E. Felker and O. C. Lisman, the latter Vice-Pres. 
and Gen. Megr., receivers. 


The July coupons on the $300,000 Arkansas Oklahoma & Western 6% 
bonds were defaulted and there is said to be a floating debt of about $90,000. 
Fp a ™ ~—* there are pending several suits for personal injuries, 

c.—V. 94, p. > 


Kansas City Rys.—0O/fficers.—These are: a 

President, R. J. Dunham of Chicago, one of the receivers and Chairman 
of the board of directors of the Metropolitan Street Railway Co.; V.-Pres., 
Ford F. Harvey of Kansas City; Sec. and Treas., E. EK Ball 

Directors: R. J. Dunham, Ford F. Harvey, Frank Hagerman, E. F. 
Swinney, Charles W Armour and Clyde Taylor, with as city’s directors 
named in the franchise: William T Kemper, John H Wiles, Davis M. 
Pinkerton, Frank C. Niles and John W. Wagner. 

There is said to be some question whether the Missouri P. S. Commission 
will ——- the valuation fixed by the franchise ordinance as a basis for 
capi ation. See V. 99, p. 196, 119. 


Louisville & Nashville RR.—Line Opened.—The sub- 


sidiary, Lewisburg & Northern RR., was opened July 17. 

The line extends from Maplewood, Tenn., on the main stem, second 
division, to Overtons, Tenn., on the Nashville & Decatur division, 10.5 
miles, and from Brentwood, on the Nashville & Decatur division, via 
Lewisburg, Tenn., to the Alabama State line, 78.8 miles. (V. 95, p. 897; 
V. 97, p. 1029.)—V. 99, p. 197. 


The Manila Railway Co. (1906), Ltd.—Debenture Stock. 
—The company offered for subscription at 90 till July 3 
£400 000 5% debenture stock, being the unissued portion of 
a total authorized £1,000,000, re-payable at par on June 1 
1939, or all or part (when drawn) on 6 months’ notice. 


Condensed Extracts from Official Circular of June 29 1914. eg 
Sec under a trust deed dated Feb. 11 1913 in favor of London 
County & Westminster Bank, Ltd., as trustees, by a specific charge upon 
Manila RR. Co. (Southern Lines) Ist M. 4% gold bonds maturing May 1 
1939, to which the Manila Ry. Co. (1906), Ltd., is or will shortly become 
entitled to an amount equal to 125% of the amount of debenture stock 
issued and outstanding, calculated at $4 86 to the £1; bonds to a total of 
$4,639,000 (UO. 8S. curr.) have already been deposited, leaving a balance of 
$1,436,100 bonds, which will be deposited in due course. Until such bal- 


ance is de ted, the proceeds of an equivalent amount of the stock now 
issued will be deposited with the company’s bankers in the names of the 
trustee. 


In the event of any debenture stock —~y redeemed, a propor- 
tionate amount of guaranteed bonds will be released from the security, and 
in the event of a re-issue of any of the stock, the security will again be pro- 
portionately increased. 

The Manila a Co. (1906), Ltd., is a constructing and holding company 
and owns the whole of the first and second mtge. bonds and share capital 
of the Manila RR. Co. The auth. capital of the Manila Ry. Co. (1906) is 
£4,000,000, divided into £2,000,000 oh et stock, all issued; and £2,- 
000,000 ordin: shares of £10 each, of which 39,934 fully-paid shares have 
been issued. The authorized debenture capital of the railway is: £1,000,000 
5% debenture stock, £2,500,000 4% ‘“‘A’’ debenture bonds and £2,500,000 
4% *B’ debenture bonds. 

The Manila RR. Co. (incorp. in 1906 in N. J.) owns the entire (steam) 
railroad system of the Island of Luzon, and will form an undertaking of 
820 miles, the ‘‘Northern Lines" to comprise about 350 miles, the ‘Southern 
J.ines’’ about 470 miles. ‘There were in operation in 1913 305 miles of the 
Northern Lines and 175 miles of the Southern Lines (an increase since 1910 
of 19 miles and 92 miles, Sneeerey>- 

The proceeds of this issue are to be devoted to further construction or to 
the discharge of obligations incurred for construction already carried out. 

The Manila RR. (Southern Lines) first mtge. 4% bonds are limited to 
$30,000,000, of which, excluding those to be deposited as above, $3,096,000 
are outstanding. ‘The interest on the bonds is Guerantesd by the Govern- 
ment of the omar es 13 Islands, in accordance with an Act of U. 8. Congress! 
approved Feb. 1905, each bond being endorsed to that effect. The 
Government has not been called upon to make any payment under their 
guaranty since 1910, the earnings of the Southern Lines since that date 
having nm sufficient to pay the interest and provide a surplus. 

Earnings of Manila Ry. for Cal. Years 1912 and 1911 (10 Pesos to £1). 
1912. 1911. 1912. 1911. 
Oe, . cidadeate £436,821 £355,604/Int. on “A” and 
, ape eee £199,861 £190,649 ™ mK ape ae £155,200 
alance, s us. £44,661 ° 

Total surplus Dec. 31 1912 was £105,038. 544 emai 

The figures of net earnings for 1913 are not yet available but the gross 
traffic receipts increased by £77,000 over 1912. For the current year pros- 
pects are not quite so good, as a repetition of last year’s exceptional cro 
cannot be anticipated. The gross earnings for the first five months of the 
2 A hal . “oo fF eae from the figures for the corresponding period 
of 1913.—V. + ‘ 


“Mexico North Western Ry.—Bonds.— 
15-year prior item bonds, making ‘ the Potal fisted rey 1000 TO ee 
Nashville Chattanooga & St. Louis Ry.—New Bridge. 
—The shareholders will vote Aug. 11 on ratifying: 
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Certain agreements between this company, Chicago Burlington & 

incy RR. Co., Paducah & [Illinois ailroad , Co. and the Union 

t Co. of Chicago, trustee, relative to the construction and operation of 

a bridge across the Ohio River at or near Metropolis, Ill., and a connecting 

railroad between said bridge and this company’s tracks near Paducah, Ky.; 

thus forming a connection between the system of railroad operated by this 

comenny and the system of railroad operated by the said Chicago Burling- 
ton & Quincy RR. Co.—V. 98, p. 1072. 


National Railways of Mexico.—July Interest.—The plan 
for paying the interest due July 1 by an issue of 3-year notes 


similar to that of previous months has been approved by the 
Mexican Government. An offer of notes to the holders of 
the various classes of securities on which interest was due 
July 1 is expected to be made shortly.—V. 99, p. 120, 49. 


New York Central & Hudson River RR.—Merger Ap- 
proved.—The stockholders at Albany, N. Y., on July 20, by 
a vote of 1,518,406 shares (over two-thirds of the 2,225,581 
shares) in favor of the proposition to 775 opposed, approved 
the proposed consolidation with the Lake Shore & Michigan 
Southern and other allied lines. 


An adjournment was taken to Aug. 18, at noon, to take any action that 
may be deemed necessary to comply with the requirements of p. s. com- 
missions or courts in the several States. 

The hearing before the New York P. S. Commission on the approval of 
the merger was postponed to Sept. 15 pending the decision of the Federal 
Court at Detroit on the application for an injunction by minority stock- 
holders of the Lake Shore to restrain that company from consenting to the 
consolidation on the ground that it would be in violation of the Sherman 
anti-trust law and that the terms of consolidation are inequitable to mi- 
nority shareholders. Geo. W. Wickersham, former U. 8S. Attorney- 
General, represents the yous Lake Shore stockholders and J. Aspinwal; 
Hodge represents C. H. Venner and other minority holders of Central stock | 


Report on Coal Holdings.—See items on ‘Banking, Legis- 
lative and Financial News” on a previous page.—V. 99, p.198. 


New York New Haven & Hartford RR.—Government 
Suit.—T. W. Gregory, special assistant to the Attorney- 
General, on Thursday filed in the U. S. District Court in 
this city a suit against the company and its controlled and 
allied steam and electric roads and steamship lines, alleging 
violation of the anti-trust law,and demanding their separation. 


The defendants include the N. Y. N. H. & H. RR., New England Navi- 
ation Co., New York Central & Hudson River RR., New England RR., 
orwich & Worcester RR., Boston Terminal Co., Boston Railroad Holding 
Co., Boston & Maine RR., Rutland RR., Merchants’ & Miners’ Transpor- 
tation Co., Eastern Steamship Corporation, New York Westchester & 
Boston Ry., New England Investment & Security Co., Providence & 
Danielson Ry., Union & New Haven Trust Co., Old Colony Trust Co., 
Bankers Trust Co. and 29 individuals (directors) . 

The bill covers 102 printed eee. It is claimed that as a result oi 
unlawful acts the New Haven Railroad company has acquired and now 
controls (1) Steam railroad lines having about 6,541 miles of main line out 
of the total of about 8,233 miles in New England, or about 80% of the mile- 
age and 93% of the traffic unless, as the company claims, the contract 
relating to the Boston & Albany RR. has been canceled, in which case it 
controls about 6,149 miles, or 75% of the mileage and 83% of the traffic. 
Of the ten originally competing systems of New England it controls, it is 
stated, eight, if not a ninth (the Boston & Albany). Of the 1,692 miles of 
road in New England (exclusive of the B. & A.) not controlled by it, 1,281 
miles are, it is said, not substantially competitive with those of the New 
Haven Company system. [The ten systems are the N. Y. N. H. & ‘ 
the Oid Colony RR., the New York & New England RR., the Concord & 
Montreal RR., the Fitchburg RR., the Central New England Ry., the 
Boston & Maine RR., the Boston & Albany RR., the Rutland RR. and the 
Grand Trunk Ry. Co. of Canada.) 

(2) Trolley lines having about 1,500 miles of main line out of about 1,652 
miles of such line, or 91% of the mileage and traffic, within that portion 
of New England south of the Boston & wy ay eH? and west of a lin @ 
from Fitchburg, Mass., to Providence, R. I., including all the lines be 
tw en that territory and New York City. - 

(3) Steamboat lines do 99% of the water transportation to, from 
and among the New England States unless, as claimed by it, it has disposed 
of its interest in the Merchants’ & Miners’ Transportation Co., in which 
case it controls 85% of such transportation. 

The prayer for relief asks: 

That the contro! of the several railroad, steamboat and trolley lines be 
declared combinations in restraint of trade and attem to monopolize; 
that the company be restrained from further maintaining the same, or if 
the Court should be of the opinion that the public interests will be better 
subserved thereby, that a receiver be appointed to take possession of all the 

roperty of the company and ‘‘take such course in reference thereto as will 

ring about conditions in harmony with law.’ That the New Haven com- 
pany be compelled to sell to not its stockholders or agents or other- 
wise under its control or influence all its interests in such properties. 

That the purchase from the New York Central of 23,520% shares of 
Rutland RR. stock and the agreement to purchase a like additional amount 
be declared illegal, and that the com y and the Navigation company 
be perpetually enjoined from further holding the stock and be compelled 
to sell the same. 

That the agreement of Feb. 16 1911 between the New Haven and the 
New York Central to share financial results of the operation of the Boston 
& Albany RR. be canceled and they be enjoined from carrying it out, or 
if it has canceled that the parties be enjoined from ever renewing it 
or formulating a similar one. 

That the transactions whereby the com y acquired stock in the Boston 
& Maine RR. and in the Boston RR. Ho @ Co. be declared illegal, and 
that the company and the —a company be directed to sell all the stocks 
and bonds held by them in the Boston & Maine and its leased roads. 

That the purchase of stock in the New England RR., its leasing and 
_ of the property of the latter, its purchase of the lines formerly 
eased to the latter and the transfer of the lease of the Norwich & Worcester 
RR. to the New Haven company be declared illegal; that the New Haven 
and the Boston Terminal Co. be ordered to re-convey to the New England 
RR.., or if, that is impracticable, tosell all lines, &c., which formed of 
mg ho England RR. Co. when its contro) was acquired by the New Haven 

That the acquisition and holding by the New Haven company ir its own 
name, or through the Navigation company, of stocks and property of the 
several steamboat lines be declared illegal; that the New Haven company 
be directed to sell all wharves and water terminals acquired by it from any 
of those steamboat companies; and that the New Haven company the 
Navigation company sell all capital stock, shares, and securities held 
by. them in the New England Steamship } at the Hartford & New York 


portation Co., the Merchants’ & Miners’ SS Co., the 
Eastern Steamship Corporation, the Boston & Philadel “woe 
the Maine Steamship Co. and the Metropolitan Steamship Co. ( 

No. 2); and if the New Haven company has disposed of its interest in the 
Merchants’ & Miners’ Transportation Co., as claimed by it, that it be per- 
petually enjoined from acquiring any interest therein. 

That the acquisition and holding by the New Haven company in its own 
name, or through the Navigation company, or otherwise, of stocks, shares, 
securities, options or contracts relating to stocks and securities of the New 
England Investment & Security Co, and various corporations, be declared 
illegal; that the New Haven be enjoined from holding directly or indireetly 
any interest therein and be ordered to sell the same and to restore to the 
trolley lines or their successors all wharves, water terminals and lands 

uired therefrom. 

(The bill of equity includes 3 demands which were omitted in the agree- 
ment recently made for a voluntary dissolution, which it has been found 
impossible to carry out because of the provisions of the B. & M. bill passed 


by the Mass. I lature. These are: Y The sale of the interest held 

ew England RR., which com- 
peted with the New Haven when it was acquired in 1895; (3) the sale of 
the Sound ppg oy | lines, the disposition of which under the agreement 
nter-State Commerce Commission as provided by law. 


in the Rutland RR.; (2) the sale of the 


was to be left to the 





The former suit, begun by the Government in May 1908, was dropped in 
June 1909 (V. 88, p. 1621; V. 87, p. 1285).] 
Letter of President Wilson to Atty.-Gen. McReynolds, Dated July 21 

I have your letter of to-day, inclosing a copy of your letter of July 9 to 
J. H. Hustis, President of the New York New Haven & Hartford RR. Co., 
which, together, disclose the failure of the directors of the company to 
comply with the terms of the settlement proposed by them and accepted 
by us in the matter of their railroad holdings. Their final decision in this 
matter causes me the deepest surprise . Their lure, upon so 
slight a pretext, to carry out an eement deliberately and solemnly 
entered into,and which was manifestly in the common interest, is to me 
inexplicable and entirely without justification. 

You have been kind enough to keep me fully informed of every step the 
Department took in this matter and the action of the Department has 
throughout met with my entire approval. It was just, reasonable and 
efficient. It should have resulted in avoiding what must now be done. 

In the circumstances the course you pro is the only one the Govern- 
ment can pursue. _ I therefore request and direct that a proceeding in equity 

filed , seeking the dissolution of the unlawful monopoly of eepeportetin 
facilities in New England now sought to be maintained by the N. Y. N. H. 
& a Co., and that the criminal aspects of the case be laid before a 

rand Jury. 


Extracts from Attorney-General'’s Letter to President Regarding 
Criminal Proceedings. 

The criminal aspects of the case have been kept constantly in mind; 
many data bearing thereon were collected months , and care has been 
exercised to permit nothing which might interfere wit arope prosecutions 
at the appropriate time. We have not held out the slighetst hope that 
parties guilty of criminal violations of the law would sponge. 

In April and May last, there be indication that the Inter-State Com- 
merce Commission, by examining them, might immunize certain central 
figures in the unla arrangement, it was asked carefully to consider the 
effect of such action. Nevertheless Mellen, fF wy. others flagrantly 
culpable, were put upon the stand, and any al prosecution hereafter 
instituted probably will be embarrassed by a claim of immunity. 


Company’s Position.—Two official statements were put 
out on Wednesday. These we condense as below: 


Digest of Statement by President Hustis. 

The directors have always been willing and anxious to carry out the 
agreement with the Attorney-General, made on March 21 1914, ap oved 
by the stockholders on April 21 and sanctioned by the Governor of Massa- 
chusetts. That agreement was ed to accomplish two objects: first, 
the sale of certain properties owned by the company, which the Attorney- 
General demanded, and, second, the sale to take place at such times and 
on such terms as would insure a return at a fair price. This last object, 
in the judgment of the directors, will be defeated if the sale of the Boston 
& Maine stock is made subject to the condition imposed by the Legislature 
of Massachusetts, and therefore they have declined to accept it, and have 
stated fully the reasons for their decision. 

They have not refused to carry out any agreement which they have made 
but they have refused to change that opeamens, as the change would en- 
tail on the company a very large pecuniary loss, and at the same time in- 
crease enormously the difficulty of reorganizing the Boston & Maine RR. 

As evidence of the good faith of the directors, a representative committee 
waited on the Attorney-General on July 20 and offered to carry through the 
settlement in all respects according to the agreement, and, further, in order 
to meet the difficulty which had been created by the Massachusetts 
lature, the committee offered to place the control of the Boston Holding 
Co. in the hands of the trustees who had been selected by the Attorney- 
General and the Governor of Massachusetts, with full power to absolutely 
control the Boston & Maine RR. until either the Massachusetts Legisla- 
ture passed the necessary legislation or the rights of the parties interested 
were decided by the Federal Court in proc gs, which the company of- 
fered to expedite in every way ible. The directors only regret that an 
offer which seems to them eminently fair should not have been accepted. 
Yet they cannot but feel a strong hope that a way may be found to accom- 
plish the dissolution which the Attorney-General desires, and which the 
company is willing to accept, on terms which do not inflict on the share 
holders a serious loss. 


Extracts from Statement to Stockholders. 

The committee called attention also to the fact that the right which the 
Legislature seeks to uire by the recent Act is very different from the 
power reserved in the Acts ting the Boston Hold Co., since 
these gave Massachusetts the power not to buy the Boston & Maine shares, 
but only the shares, ‘‘bonds, notes and other evidences of indebtedness" 
issued by the Boston Holding Co. and this upon condition that it took 
them all and at the same time relieved the New Haven company from all 
its obligations as guarantor of those securities. 

The New Haven company has guaranteed the princi and dividends 
on 272,939 shares of preferred stock issued by the Holding Co. ,of which 
28,000, worth at par $2,800,000, are outstanding in the hands of the public. 
These shares are all secured by a lien on the Boston & Maine shares, and the 

roposed Act gives the right to take this security without assuming the 
New Haven company’s liabilities as guarantor. 

(The trustees referred to were to be Marcus P. Knowlton and James L. 
Doherty of Springfield, Mass.; Henry L. Day and Charles P. Hal! of Bos- 
ton, and Frank P. Carpenter of Manchester, N.H. Seealso V. 99, p. 198. 

Data as to Restitution Suits.—The bill of complaint in the suit brought by 


Olea Bull V in the ae. Coane Judicial Court on July 17, now at 
hand, alleges that the losses in by the company through the neg ce 
of the former directors, who (or whose estates) are made es defen: t 


or through ‘“‘their failure to ex sound judgment and a reasonable an 

prudent discretion and breaches of fiduciary duty,’’ amount in the aggregate 
to about $102,000,000. Inasmuch as the losses are claimed to have been 
sustained as a result of ‘‘a ey co create a monopoly in being wecbeg oo 
service,’’ the company, it is maintained, has the right torecover three-fold 
the amount of the losses suffered. The appointment of a,receiver, = 
we ne RY other official with authority to prosecute or collect the c s is 

or. 

Robinson & Lauber of this city, as attorneys for Bertha P. Lauber, who 
owns 10 shares of New Haven stock, on July 18 also filed a suit in the 
Supreme Court in this city to obtain an accounting from former directors, 
Stockholders are requested to communicate with the firm as a “minority 
stockholders’ committee."’ The ‘Philadelphia News Bureau” says that 
only a small number of shares has been deposited. 


Dividends of Subsidiary Companies.—The dividends de- 
clared by the subsidiary companies June 25 for the fiscal 
year ending June 30 1914, compare, we learn authoritatively, 


with the distributions for the year, 1912-13, as follows: 
Year Year Stock Owned by 
Name of Subsidiary—- "13-14 °12-'13 euonents. New Haven. 
SG SAS i ae OO ol SOS de BF 
entra ew y-, Dp -- o ® , ’ vf , 
se pddbeantoudneebace 0 4,800,000 4,795,000 
Rhode Island Co-----_.---.----- 0 ov 9,685,500 9,685,500 
New Engiand Navigation Co_._.- 2%% 334% 53,000,000 49,405,500 
New England Steamship Co----- 0 0 *6 ,000 ,000 on ben ale 
Hattford & N.Y. ae. 1 3% *2,500,000 *2,500, 
New Bed. Mar. Vin. & Nan. Co.$14,000 $8,502 —'141:700 — ‘141.700 
Connectiont Co--.....---..---. 34% 40,000,000 40,000,000 


PEO Ge oo ose hase cccacs y 

*All owned by New England Navigation Co. 

The following from an exchange paper has been officially revised- 
directors of the Rhode !sland Co. deemed it unwise to declare a dividend, 
as the earnings were only about 3% on the stock, compared with 6% a 
year ago, due almost en to ly nee wages and heavy ex for 
reb ng of power house. e New plane Navigation declared 
a dividend of 434 Fe or $1,455,000, out of the $1,500,000 deriv 
3%% dividend the Connecticut Co., the last-named company’s distri- 
bution being the same amount as paid in 1912-13. The Housatonic 
Power Co., on account of development expenditures, declared no dividend, 
though its available earnings, it is said, were $100,000. The N 


f 


3 ew nd 
SS. Co. failed to earn interest ch in 1912-13 by $350,000; in 1913-14 


by about $180,000. The Central New En 
than 4% on the pref. stock, but thought it 
count of uncertainties surrounding the general railroad situation. The 
aT S00 (compared with 3%, OF $75,000, last yeas), although earaines 
or o , com w 2/03 or ’ ’ year ’ earn 
were about enough to pay 3% this year.—V. 99, p. 198. 


land Ry. earned a little more 
best to keep the on ac- 
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Northern Central Ry.—E£zira Cash & Stock Div.—A stock 
dividend of 40% ($7,737,050) has been declared on the $19,- 
342,550 stock, payable Aug. 5 as registered Aug. 3; also an 
extra dividend of 10% payable in cash on Aug. 24 as regis- 
tered Aug. 3, under the terms of the lease voted on Nov. 2 


1910, an to be effective as of Jan. 1 1911. 

The Pennsylvania P. 8. Commsision this week approved ~ application 
of the company for a certificate of valuation, approving the issuance of 
the new stock required for the dividend.—V. 99, p. 49. 


Northern Pacific Ry.—Syndicate Dissolved.—The s 
dicate which was formed by J. P. Morgan & Co. to un 
write $20,000,000 444% Refunding and Siasetiveniont 
Mtge. bonds has been dissolved.—V. 99, p. 120. 


Pacific Gas & Electric Co.—Favorable Decision.— 
Master in Chancery H. M. Wright, rev ersing his former opinion rendered 
on May 16, has, it is reported, handed down a decision declaring the 75-cent 
aon rate fixed by the Board of Supervisors to be confiscatory. The decision, 
t is stated, upholds all points A aoa iously decided in favor of the company. 
it the report confirmed by the Federal Court, the company will be able 
to return to the treasury a large amount of money set aside to provi ide for 
refunds which might be ordered. The Board has also placed the 75-cent 
rate in effect for the current year, and the approval o 


the report of the 
a o08 would result in declaring this rate illegal also. 


Compare V. 98, 


p. 1609. 

The State RR. Commission, in its decision in the so-called Antioch case, 
allows 7.3 mills per k. w. hour on the high tension side of a sub-station, 
which virtually confirms the valuation claimed by the company for its 
entire steam and hydro-electric generation and transmission service. The 
valuation was over $26,000, , and does not include any of the company's 
electric distribution systems, gas, water or street railway properties, water 
rights or other inoperative = perty. The decision, it is stated, establishes 
the highly paporsans princ. ale of allowing 8% return on full reproduction 
value, provided property is in efficient operating condition. In this case 
— Commission considered the Pacific company’s pro ae in 100% 

ting condition. Officials of the company are quo’ Pal that 
e decision tends to give renewed assurance of the safety "of ornia 
queurisies when backed up by real valuation.—V. 99, p. 199, 

Port Jervis (N. Y.) Traction Co.— New Officers.— 

The following officers have been elected: President, D. E. Mandeville, 
succeeding Thomas Watts; Sec. & Treas., M. F. Maury, in place of John 
Bright as Sec. and David R. Thomas as Treas.; Gen. Mer., W. E. Guthrie; 
Supt., Williams Rice.—V. 88, p. 296. 

Rock Island Company.—Tentative Plan Abandoned— 
Underwriting Syndicate Declines to Proceed.—-The stockhold- 
ers’ protective committee, William A. Read, Chairman, on 
July 21 announced: 

A tentative plan for the reorganization of the Chicago Rock Island & 
Pacific Ry. Co. was adopted by the bondholders’ and stockholders’ eptec- 
tive committees on June 19. he plan contemplated that about $3 
000 should be raised by subscription by the bondholders of the mo nit i and 
by stockholders of the Rock Island Co. to a proposed 7% pref. stock of the 
ae vy 4 (V. 98, p. 1919). 

e request of the committee a revised balance sheet and estimate of 
earnings been prepared by the oe of the railway to conform, in their 
opinion, to the accounting rules of the I. S. C. Commission as revised and 
made effective July 11914. This statement was presented on July 17, and, 
after careful eration, the stockholders’ protectvie committee has 
deemed it inadvisable to proceed with the tentative plan. 

The syndicate which was formed to underwrite the en. os oe which was 
oversubscribed, has declined to proceed and has been d lved 

See also Chicago Rock Island & Pacific RR. ge 


98, p. 1920. 


St. Louis Brownsville & Mexico Ry.—Receivers’ Certifi- 
cates—Equipment Trusts.—Judge Burns in the U. 8. District 
Court on July 17 authorized receiver Frank Andrews to pur- 
chase equipment at a cost of $1,100,000 and to borrow 
$300,000 on certificates to make the cash payment and sell 
“tine seq notes for the remainder at not less than 97. 

uipment includes 20 locomotives to be purchased from the Baldwin 
tive be 10 steel ee oe the’ Mt. _—— Wy Mfg. ~— 
po + Teh 4 ED I te. 97, p. 1287. 

Southern New England RR. Corporation.—Construc- 
tion.—Pres. Smith of the Central Vermont Ry. informed 
Providence Chamber of Commerce officials on July 23 oe 
Grand Trunk trains would soon be running into that cit; 
the line which is being built from Palmer, Mass., ‘7 
pushed to completion. 


e expressed the hope that the road will be allowed to o _ 
et. Providence and New York or Philadelphia.—V. - 1461. 


Titusville (Pa.) Electric Traction Co.— Sale.—The 
Court has authorized the receiver to sell the property at 
public oe subject to mortgages and el 


Chartered in eee, in oo Prk a ital 
tne 4 wee and rs 6900.000 lst M. ot we & 


Miles 
anh Ans. Teak e, > Pleasantville - Fieldm 
Springs. "x 'E n een afer interes (96.370) 913 stated as: Gross, $37,108: 
Gen. Zs. getiek J. 


terest ($6,370) oad 4 taxes, $611. 
Trinity & ber mg Valley ae eo ere .—Receiver 
J. W. Robbins has applied to the U District Court for 
permission to cancel trackage agreements with five other rail- 


roads because they are 9 unprofitable as follows: 

Missouri Kansas & Texas, between Dallas and Waxahachie, Tex., 
annual st 3 4. 000; Chicago Rock ‘eland & Gulf, Fort Worth to Dallas, 
$60 000; G oloradc & Santa Fe, Fort Worth to Cleburne and Houston 
and | Re hy $48,000; Galveston Terminal, Houston to Galveston, 

,000, and Dallas Terminal and Dallas Union Depot, trackage rights in 
the city of Dallas, rental $6,825.—V. 98, p. 1921. 


Un und Electric Railways of London.— Securities 
Stock Exchange last mont —. the following additional 
n& Suburban ‘tract Ltd.: 9,649 ord 


jon Co. inary 
- $e, each, 16,426 5% cum. ge of £1 each and £4,224 
44% 412 Ist M a . debenture stock, pales 


the tote total amounts of the same listed 

£1,597 485 and £180,97 ively.—V. 98, p. 1394. 
Wabash RR.—Receviers’ Certificates ——Judge Adams in 
the U. S. Dist. Court at St. Louis on July 17 authorized 
Receiver or to issue $16,000,000 l-year 6% receiver's 
certificates dated Aug. 1, redeemable on or before Feb. 1 
1915 at 10014 and int. and thereafter at par. Of the new 
certificates, $15,000,000 are ey, ay $ for $, for the 
$15,000,000 outstandin certificates due Aug. 1, the holders 
of the old certificates ing allowed a premium of 1% on 
making the exchange. The remaining $1,000,000 certifi- 


cates will be used to pay maturing equipment trusts and 
interest thereon and for general requirements.—V . 98, p.1610. 

Wages.—M ediation Accepted—The committees repre- 
senting the enginemen and trainmen of the Western railroads 








on July 18 concluded to amhealt their demands for wage in- 
creases to the U. S. Board of Mediation and Conciliation. 
The board met in Chicago on Monday. See V. 99, p. 200. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Abattoir Realty Co. of Cincinnati.—Pref. Stock Offered. 
—Claude Ashbrook & Co., Cincinnati, are offering, at par 
and int., by adv. on another page, the unsold portion of the 
issue of $400, 000 7% cum. pref. stock, ‘‘free of taxes in Ohio, 
and exempt from Federal income normal tax, and a first and 
prior charge on the property, having preference over common 
stock both as to assets and income.” Callable at $110 per 
share. Divs. Q.-M. The bankers report: 


In June 1914 purchased from the Cincinnati Abattoir Co. their real estate, 
buildings, ~—ay yf and fixtures, located on —_ Grove Ave., Cincin- 
nati, adjoining the Union Stock Yards. huschact ve value of plant was 
appraised at $788,719 as of April 15 1914. 

Capitalization, all issued: Pref. stock, $400,000; common, $400,000 
The properties are leased to the Cincinnati Abattoir Co. for a 
24 years from July 1 1914 ata rental Ms $36,000 per year, payable in bi- 
monthly installments of $6,000 each: in addition to a vbich the tenant pays 
all taxes and insurance and contracts to maintain the properties in t-’ 

class condition. 

The entire pref. stock, it is estimated, will be retired long before the 
a of the 24-year lease as a result of the following provisions: 
(a) lus income of the Realty Co. over and above the pref. 
Race s shall be used exclusively for the et soy and cancellation of said 
pref. stock at not to exceed $110 per share. here will sr available for such 
purchase from the first year’s income oeaeits $7,000 and , and this 
amount will be increased each year by the reduction in pref. dividend re- 

uirements on stock canceled. (6) After the payment of all fixed charges, 

ividends on its first and second pref. stock, no dividends shall be paid on 

the common stock of the Cincinnati Abattoir Co. until an amount equal to 

4% of the then outstanding Realty Co. pref. stock has been set aside for in- 

eee se the pref. stock of the "eater Co. by purchase at not to exceed 
per share. 


American Chicle Co.— Acquisition .— 
See Sen-Sen Chiclet Co. below.—V. 99, p. 122, 51. 


American Hide & Leather Co.—EZarnings.— 





eriod of 


3 Mos. ending * Net Bond Sinking Int. on pay Sur. 
June 30— Earnings. Interest. Fund. S.F.Bds. Def. 
ST Shelsneaes $150,979 $77,565 $37,500 $50,310 def. $14,396 
_, Oe eee 339,301 82,590 37,500 45,285 sur. 173,926 
12 Months— 
i) 2! $766,015 $310,260 $150,000 $201,240 sur.$104,515 
SUUIED naveeans 1,132,212 337,470 150,000 174,030 sur. 470,712 





* After charging replacements, renewals and interest on loans. Net 
current assets June 30 1914, $9,239,467. 

Pres. Theodore S. Haight and Treas. George A. Hill say the statement for 
the 3 and 12 months ending June 30 1914 has been prepared on the same 
accounting basis as the annual statement of June 30 1913, and the 12 
months’ results are subject to the ne of minor reserves and the 
approval of auditors.—V. 98, p. 1318, 306 


one Locomotive Co., New York.—Notes.—The 

cmneey. has provided for the remaining $1,000,000 5 % serial 

of the $5 ,000 ,000 issue of 1909, due Oct. 1, the payment 

be the other $1, 000, 000 falling due on that date having been 
anticipated. 


The notes will, it is stated, be purchased out of the company’s cash and 

no new financing will be necessary. ‘This leaves as the only outstanding 

by $4,000. _ “oe issue of 1912, falling due in annual installments on 
y ‘ 


American Malting Co.—Reported Financing.— 

Plans, it is reported, are under consideration for refunding the first mtge. 
6% bonds of the American Malting Co., due Dec. 1 1914, of which there 
are oppeemnanay $2,400,000 outstan , by the sale of new first mtge. 

6% bonds. The authorized amount of t @ new issue has not been deter- 
mined, but the present issue will be $2,000,000 or $2,500,000. In case it is 
the smaller amount, the balance of the present bonds will be paid off out 
of surplus.—V. 98, p. 1696. 


American Power & Light Co.—Notes Extended.—The 
$3 ,000 = 1- -—_— collateral trust 6% gold notes which fell 
due Jul ave been extended for one year at the same 
rate.—V. 0, p. 45. 


American Thread Co.—Statement by ¢ Government.— 
The Department of Justice on July 15 issued (in substance) the following 
statement as to we scope and effect.of the decree entered June 2 in the Govy- 


ernment suit (V. 98, p. yp f 

“Broadly the decree insures open and free sompetitian & in the 
monetactare and sale of threads; guara Saatenn to the purchaser whatever 
brand of thread he may desire without sub ecting himself to retaliation at 
the hands of a combination; enables the mate consumer—the housewife 
—to purchase thread at a fair competitive price; places the jobbers and deal- 
ers in a position to make a fair fit and restores to all who so desire the 
right to e in the thread ustry without bye 

“The led es = was composed of the American Thread Co., 
the Thread ad Ages eae Co., J. & P. Coats, Ltd., the Clark 
ee e-End Spool Cotton Co., George A. Clark & 

. & P. Coats Or. & 7 Inc., James Chadwick & Bro., Ltd., English 
a ‘Cotton Co., Ltd., and Jonas Brook & Brothers, Ltd. 

“The situation in' the United States neo to the filing of the Government 

tition, on Mar. 3 1913, ptod that to all intents and Paps the American 
Whread « Co. and J. & P. ., were one and the same. Between 
them ey controlled a a. TF 90% of the domestic thread trade, and 
not _ than 30% or 3 va of the trade in manufacturers’ threads. 

One of the strongest Lee ony wielded by the combination was a so-called 

bonus selling plan, by which a designated 1 cent, vary according to 

e and quantity, was credited to all dealers who in any 6 months from 

an. 1 to June 30, - July 1 to Dec. 31, purchased 509 dozen. This bonus 
was granted to both retailers and jobbers. 

“Previous to 1908, both the American Thread Co. and the Coats com- 

panies fixed minimum re-sale prices for both jobbers and retailers and ex- 
Peted iron-clad written contracts a ae that such prices would be main- 
tained and with severe penalties should th a gepuonone be broken, and they 
refused to deal further with customers who failed to observe the re-sale price. 
Even after 1908, when written contracts providing for re-sale prices were 
abandoned, there have been many instances of refusals to sell because the 
purchaser had cut prices. 

“The commonest course pursued by the American Thread Oo. and the 
Coats companies to prevent competition in the sale of manufacturers’ 
thread was concentrated price-cutting in competitive sections and the mani 
tenance of full-list ee in non-eompetitive sections. Frequently ee 


salesmen ap "ihe ‘end 9 the independent customers and offered secret rebates, 
— able Fd. end of (‘> —. me to induce them to cease buying 
t goods. if 4 


attentie Sugar Refineries, Ltd.—Changes in Capital— 


The stockholders will vote on July 27 on increasing the authorized bond 
issue from $1 ,500 ,000 to $2,000,000 and reducing the common stock from 
$7 000 ,000 to $3,500,000. The bondsare to be ¢ per per cents,due July 1 1935, 
and to be issued for extensions to the plant to extent of 50% of the ex- 
penditures m 

This will make the total authorized capital $6,500,000, divided into 
,000, ny issued, and $57 qoupertibie preferred shares, of which $2,500,000 


aan | , and ,000 common shares, all of which have been 
-——7 1D: Lorne os Be. odin” New Nr eh at aoe 
eq men St. 
most satisfactorily, nr plant will cmcls for on 
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in 60 days. Owing to certain additions and improvements which have been 
made on the advice of your consulting engineers,and which wiil tend to the 
ultimate benefit of the company, it is deemed advisable to increase the bond 

e by the sum of $500, » making the total authorized issue $2.000,000. 
Of this amount, $1.250,000 of bonds have been sold, $250,000 are reserved 
for additional working capital and $500,000 are reserved to pay for the 
Dp or other Doone of additional real estate, or for the construc- 
tion or purchase of additional buildings, plant, machinery and equipment, 
to the extent only of 50% of the actual cash expenditures made or to be made 
by the company for such purposes. The effect of the reduction in stock is 

ply to wipe out the $3,500,000 common stock which is at present in the 
treasury, and in no way affects the common and convertible preferred 
stock already issued, or the $500,000 of convertible preferred stock reserved 
for future purposes. The directors consider tiat this reduction of the 
authorized common stock considerably enhances the value of the out- 


standing stock.’’—V. 97, p. 668 


Auglaize Power Co., Toledo.—Siock.— 

The shareholders will vote Aug. 15 at the company’s office, Spitzer Bldg., 
Toledo, on (1) amending the articles of incorporation to provide that the 
capital stock shall, in lieu of $1,000,000 common stock, consist of $666,600 

ref. stock (which shall be disposed of as the shareholders may decide) and 
$333,400 common stock, all in shares of $100 each. (2) On borrowing not 
over $200,000 on 6% promissory notes, maturing at or before 5 years from 
the date thereof, int. payable semi-ann. H. L. Crawford is Pres., Fitz- 
hugh C. Speer, Sec. ee V. 94, p. 562. 


Bigelow Carpet Corporation.—Preferred Stock Offered.— 
Kidder, Peabody & Co. and F. S. Moseley & Co. are offer- 
ing at $100 a share, to net 6%, $3,000,000 preferred stock of 
the Bigelow Carpet Corporation, a new company which is 
to acquire the name, good-will and business of the Bigelow 
Carpet Co. See V. 98, p. 1847. 


Borax Consolidated, Ltd., London.— More Stock Sold.— 
“San Francisco Chronicle” July 15 said in substance: 


The trustees of F. M. Smith's assets have been called upon by the 
English syndicate to deliver another 30,000 shares of the stock of Borax 
Consolidated, Ltd. The original sale covered 350,000 shares of this stock, 
of £l each. The syndicate paid 34s. for the stock and placed it at 38s. 6d. 
From the fact that the syndicate has called for another 30,000 shares, it can 
be assumed that the public offering was a success. At the time the stock 
was sold to the syndicate,an option was given on another 100,000 shares, 
and it is part of this option that has been exercised. 

Frank B. Anderson on June 18 was quoted: ‘‘When the transaction is 
completed”’ (i. e., the sale of the 450,000 shares in question), ‘‘it will result 
in about $3,500,000 being paid to the creditors of F. M. Smith and the 
Realty Syndicate who hold stock of any of the borax companies as security, 
and will pace Smith and the Realty Syndicate in a very satisfactory con- 
dition. am glad to learn that Mr. Smith will continue to take an active 
part in the borax business.’’ 

When the 350,000 shares were offered in London on June 23, the following 
eres were furnished: Issued share and debenture capital outstanding: 

%% 1st M. debenture stock, £1,000,000; 444% 2d M. debenture stock, 
£844,620; 80,000 5% % cum. pref. shares of £10 each, £800,000; 120,000 
6% pref. ordinary shares of £5 each, £600,000; 900,000 deferred ordinary 
shares of £1 each, £900, . According to the balance sheet of Sept. 30 
1913, the total assets amounted to £4,686,231, and the acting Chairman at 
the last general meeting stated that ‘‘every item showing on the assets side 
of our balance sheet is fully represented by value.” uring the past 15 
years, or since the formation of the company, the average profits have 
amounted to over £270,000 per annum. 

Profits Earned and Divs. Paid on Def.Ord. Shares since 1908—Yr.end fs 30- 

1907-08. 1908-09. 1909-10. 1910-11. 1911-12. 1912-13. 

Profits ........ £274,878 £257,994 £286,472 £296,533 £293,609 £361,921 
. div. 10% 11%% 12%% 13%%  13%% 15% 

“The above ro are arrived at before charging debenture service and 
income tax, and before making provision for depreciation of buildings, plant 
and investments. The sum annually required to provide the interest upon 
the two issues of debenture stock and the sinking fund for the first debenture 
stock as well as the dividends upon the preference and pee, ordin shares 
amounts to £168,833. The surplus profits as above for the last financia 
year ending Sept. 30 1913, after providing for fixed charges of £152,350, 
amounted to £209,570, or upwards of 23% on the 900,000 Deferred Ordinary 
Shares authorized and issued. On the basis of the rate of dividend paid last 
yeer the Deferred Ordinary Shares return at the price of 38s. 6d. over 734 %. 

he shares carry dividend from Oct. 1 1913.—V. 98, p. 1847, 1159. 

San Francisco ‘‘News Bureau’’ June 16 said: ‘‘The stock was purchased 
by a London syndicate headed by the firm of Claire & Co. By this deal 
Smith disposes of only about one-third of his stock; he parts with no 
physical properties and insures the retention of himself and R. C. Baker 
as managing directors of Borax Consolidated. W. I. Brobeck, Smith’s 

mal attorney, said that of the $4,000,000 realized by the sale, $1,500,- 

will be paid over to the Realty Syndicate, which, since the withdrawal! 

of Smith's interests from the United Properties ,holds the majority stock in 

the 8. Fr. & Oakland Terminal Rys., in addition to its realty in Oakland 

and Piedmont. This will, it is said, secure the success of the Realty Syndi- 

cate’s re-finan plan, now being put through by the F. M. Smith 4 
committee. The remainder of his capital, amounting to $2,500,000, Smit 

will use to retire his personal paper, he says. The stock disposed of was 

part of that held by the Pacific Coast Borax Co., in which Smith own 

ractically the whole of the stock. The sale will also render possible the 

1 payment of all the Smith obligations and leave Smith an equity of 


several millions. 
British United Shoe Machinery Co., Ltd.—Pref. Stock. 
The Manchester & County Bank, Ltd., of England, as bankers on behalf 
of the owners of 250,000 6% cum. pref. shares of £1 each, recently offered 
to receive subscriptions for the same at par. Total auth. share capital, 
£8 , viz.: 6% cum. pref. shares (of which £388,760 have been issued) , 
£400,000; ordinary shares of £1 each (all issued), £400,000; total, £800,000. 


Data from Charles Bennion, Man. Director, Leicester, July 6 1914. 

Formed in 1899 to acquire the businesses previously carried on in the 
United Kingdom by the United Shoe Machinery Co. of Boston, and by 
Pearson & Bennion, Ltd., of Leicester. Eng., and has since also acquired 
other similar businesses. Works in close alliance with the American com- 
pany. Has never issued any debentures or debenture stock, and the ordin- 
ary shares are held principally by the American company, and the directors 
and employees of this company. 

Freehold land at Leicester upwards of 6 acres; works thoroughly modern; 
depots in all the boot manufacturing centres in the United Kingdom; total 
employees exceeds 2,000. 


Net Profits (after Allowing Full Depreication and Directors’ Fees), Cal. Years. 
1904 1906. 1908 1909 1910 1911. 1912 1 


? ¢ ‘ q . . 913. 
£36,960 £50,827 £61,006 £87,023 £87,286 £92,080 £102,529 £105,756 
Gross assets Dec. 31 1913, £1,134,994; net assets, £988,134. 


Butler Bros.—New President.— 

Homer A. Stillwell has been elected President to succeed Edward B. 
Butler, who has been President for the last 25 years, and who resigned and 
becomes Chairman of the Board.—V. 98, p. 307. 


Canadian Pacific Lumber Co.—Funding 2 Years’ Interest 

The holders of 6% 1st M. bonds were to vote July 9 on authorizing the 
following plan: (1) The exchange of coupons due Aug. 1 1914 to Feb. 1 
1916 incl. as they become due for 6% deferred interest warrants, the com- 
pany to pay over the profits of the years 1914 and 1915 to the trustees not 
ater than April 30 of the following year, to be applied (a) to sinking fund 
below and (b) the redeeming of outstanding deferred interest warrants by 
drawings at par and int., or by purchase under that price, any such war- 
rants not redeemed by June 30 1916 to be exchangeable at par and int. for 
bonds ranking with the existing bonds, and carrying interest from Feb. 1 
1916. (2) The walvens of the sinking fund payable in 1914 and also of 
the aaking, fund payable in 1915 and 1916, so far as regards the fixed mini- 
mum of ,000 per annum and interest on bonds already redeemed; thus 
the next payment on account of sinking fund, otherwise than by way of 
stumpage or percentage on profits, is to be made on April 1 1917: (3) The 
deposit of $1,000,000 common stock with the trustees for the bondholders, 
ng one-half of the amount issued, thereby securing control. The trus- 
tees are to be given the call of $500,000 of the above stock at 50% until 
June 30 1918, and on and after Feb. 1 1917 they are to issue, on demand, 
opeion certificates to holders of bonds Jy rtion to their then holdings. 
(4) The paying over of the proceeds of sale of properties to the trustees, the 








trustees to have power to release to the company $150,000 in respect of 
capital capanmere already incurred by it, in addition to $58,500 already 
released, and to apply the balance in the redemption of bonds. 


Central Iron & Steel Co., Pittsburgh.—Default.— 

Notice has been given to the bondholders’ committee that the company 
will not be able to pay the interest on the Ist M. 5% bonds due Aug. 1 
“owing to the extraordinary depressed condition of the steel industry and 
the unusually low prices prevailing for steel plates during the six 
months.’’ The sinking fund provision of the bonds has been in default for 
over a year. Charles J. Rhoades, Chairman of the committee, says that 
no early action toward foreclosure is contemplated, as it is believed a 
moderate improvement in steel prices would lift the company out of its 
difficulties.—V. 96, p. 363. 


Central Leather Co.—Earns. for 3 & 6 Mos. end. June 30. 
———3 Months ———6 Months 


1914. 1913. 1914. 1913. 
Total net earns. (all prop.*) $2,367,896 $2,135,005 $5,174,606 $4,660,654 
Exp. and losses of all cos., 
incl. int. on obligations 
(except bonds) 








869,306 739,403 1,743,359 1,487,551 
$1,498,590 $1,395,602 $3,431,247 $3,173,103 
2 9,594 11,103 13,006 








Income from investments- -- 5,826 
a) Eee ee ee. $1,504,416 $1,405,196 $3,442,350 $3,186,109 
Deduct—Int. on ist M. bds. $459,552 $459,552 $919,104 $919,104 


Interest on debentures - - ~~ 
Preferred dividends- ----- 


Surplus for period_-_--..-.- 





$462,132 $353,634 $1,357,782 $1,057,013 


* Total net earnings are stated after deducting operating ,in- 
cluding those for repairs and maintenance, approximately $307,849 for 
the quarter and $598,689 for the six months. 

Total surplus June 30 1914, $7,795,610.—V. 98, p. 1318, 684. 


H. B. Claflin Co., New York.—Preliminary Report.— 
See ‘‘Annual Reports” on a preceding page. 


Meeting.—At the creditors’ meeting yesterday it was voted 
to recommend the appointment of permanent receivers, and 
later, if necessary, a third receiver. 

A resolution was passed unanimously continuing the note- 
holders’ committee, which is looking out for creditors holding 
notes bearing the endorsement of the H. B. Claflin Co. (see 
V. 98, p. 1996; V. 99, p. 122, 201). 


The enlarged committee, consisting of 17 members to 
represent creditors, including merchandise creditors, holders 
of notes other than two-name notes or those bearing the 
H. B. C{faflin Co. endorsements, and miscellaneous creditors, 
including depositors with the Claflin Co., consists of : 


Edwin H. Baker, John W. Bird, B.H. Borden, R.T. Fowler, W.D. 
Haynes, S. H. Lummis, H. P. McKenney, W.A. Marble, F.W. Wakefield, 
C. M. Whitman, Edwin Wright, M. M. Belding, Jr., 8. G. Conger, 
J. H. Love, H. J. Corbett and A. F. Gothhoid, with Anthony C. Brew, 
Secretary, 346 Broadway, N, Y. 


Statement by Mr. Claflin.—At the creditors’ meeting former 
Judge O’Brien read a statement from Mr. Claflin saying in 
substance: 


“It is my paramount wish that all the creditors of the H. B. Claflin Co. 
and of the affiliated stores shall be paid in full. All my efforts have been 
and will be devoted to that end, and it is my confident belief that within a 
reasonable time this result can be accomplished. To obtain such result, 
however, it is of the utmost importance that the receiverships of the H. B. 
Claflin Co. and the stores affiliated with it be terminated at the earliest 
possible date. 

“The direct cost of these receiverships is very great and their indirect 
cost (through damage to the various businesses) will soon be incalculable. 
Furthermore, the profits of the coming autumn are dependent to a large 
extent on prompt arrangements for seasonable merchandise. It is a vital 
necessity that each business be ready at the opening of the fall season to 
show fresh and attractive goods in customary variety, so as to silence 
quickly — suggestions of critics and competitors that the store may soon 

e closed. 

“A combination of the companies is, in my peegnan. essential to future 

success. Such a combination of important retail stores, well distributed 
eographically, and holding 43% of the common stock of United Dry Goods 
Jompanies, will be in a position to buy merchandise under the most favor- 
able conditions and to sell it at a profit against the severest competition. 
Eliminating everything unprofitable, both at wholesale and at retail, the 
combination will surely work out 100 cents on the dollar, with interest for 
the creditors of the H. B. Claflin Co. 

“The $6,260,090 of United Dry Goods Companies common stock is an 
asset of great value. United Dry Goods Companies has, for years, earned 
more than 7% for its common stock, in addition to the H. B. Claflin Co. 
dividends, and in future such earnings should be increased by the great 
success of several of its controlled companies. Moreover, the holding of 
this United Dry Goods Companies stock will be a great factor of favorable 
influence to the new company in the merchandise market. 

“The alternative to co-operation between the creditors of the H. B. 
Claflin Co. and the creditors of the affiliated stores would be a contest 
between the holders of notes of the various retail stores bearing the endorse- 
ment of the H. B. Claflin Co., and the direct creditors of the H. B. Claflin 
Co. Such a contest would mean litigation that would dissipate the assets 
to an extent that only those famlliar with the results of liquidation in 
bankruptcy could believe possible. This contest will be avoided if all 
creditors, direct and indirect (that is, those having claims for merchandise 
or for money loaned, and those holding notes endorsed by the H. B. Claflin 
aa will agree to accept an adjustment of their clains on amicable terms. 

“Tt is absolutely essential to immediate success that all receiverships be 
terminated without unnecessary delay, but it is my desire that the assets 
of all the companies remain under the control of the creditors until all 
creditors be paid in full. 

“My individual property, real and personal, will pe eee to the pay- 
ment of 100 cents on the dollar, and so long as the creditors may wish my 
co-operation, all my energies will be devoted to this end. I am willing to be 
responsible for the management of a consolidated company, either com- 
pletely or partly or not at all, as the representatives of the creditors may 
determine from time to time, without definite engagement and without 
pA > cee until the success of the consolidation shall be abundantly 
assured. 

“The record of the last ten months demonstrates the ability of the com- 
bined retail stores to earn interest on the total indebtedness of the stores 
and of the H. B. Claflin Co., and their rapidly increasing business gives me 
absolute confidence in their ability, also, to make gradual provision for 
the le of the principal. 

“A sacrifice of the retail assets now would be disastrous both to note 
holders and to other creditors.—V. 99, p. 201. 


Cleveland (O.) Electric Illuminating Co.—New Stock. 

Holders of common and pref. stock of record July 6 are entitled to sub- 
scribe at par ($100) at the Cleveland office, onor before Aug. 10, for about 
$960,320 new common in amounts equal to one share for each ten shares of 
their Pg en! holdings. Subscriptions must be paid, either 60% Aug. 10 
and 40% Oct. 15, or the 40% may be anticipated — 10, Sept. 1, Sept. 15 
or Oct. 1. The capitalization with the new stock outstanding ll be 
$9,763,520 common stock, $800,000 pref. stock and $6,500,000 Ist M. 5s. 
Controlled by Central States Electric Corporation.—V. 98, p. 1395. 


Columbia Gas & Electric Co.—Combined Earnings (In- 
cluding U. G. & El. Co.)— 





6 Mo.end. Gross Oper. Net Rentals, Bond Balance, 
June 30. Income. Expenses. earetnes &e. Int. Surplus. 
1914__--$3,582,609 $1,425,047 $2,157,561 $1,291,232 $254,745 $611,584 
1913__-- 3,293,733 1,378,825 1,914,908 1,347,744 243,925 323,238 


The results for the month of June, after payment of all charges, were 


somewhat better than those for the same time last year. The number of 
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customers of the Union Gas & Elec. Co. increased 1,666 in June, and of the 
Union Light, Heat & Power Co. (Ky.) 215. The number of meters in use 


on June 30 1914 was 129,844, against 124,483. Electric customers in 
Cincinnati on June 30 1914 (20,638) increased 1,341, or 6.95% over June 
1913. Electric customers in Kentucky increased 2,067, or 12.4% for the 
ear ending June 30 1914. Thestreet railwaysin Kentucky during the first 
If of the By carried 14,163,502 passengers, comparing with 12,986,612 
in 1913.—V. 98, p. 995. 


Cumberland Valley Telephone Co.—Notice—Plan.— 
The bondholders’ committee has adopted a pan of reorganization and 
has filed a copy of the same with Commonwealth Trust Co., Harrisburg, 
Pa., and with the trustee under the mortgage, at the same address, where 
said copy of the plan may be inspected by any oneinterested. Bondholders 
are notified that said plan will become effective 30 days after the first 
ublication of the notice, unless dissent in writing shall be filed by depositors 
olding certificates of deposit representing in the aggregate more than one- 
rd in amount of the bonds deposited under the agreement. 

The plan provides for: (1) A new first 30-year mortgage to secure an 
authorized issue of $1,250,000 bonds bearing interest at 5% and callable 
by lot at par on any int. date on 30 days’ notice. Of the bonds $150,000 
are to be sold immediately for cash and approximately $600,000 to be held 
> 4 the trustee to refund the general M. bonds to be issued under the plan. 
The remainder may be issued from time to time for extensions, improve- 
ments and new property acquired, but only for an amount equal to 85% 
of cost. (2) A general M_ to secure $750,000 bonds, with interest at 4% 
for the first 5 years and 5% thereafter, convertible into first M. bonds 
reserved by the trustee for such purposes, amounting to $600,000. (3) 
$500,000 capital stock (par $50) is to be distributed as follows: To assenting 
bondholders 25% estimated, $300,000 to bonus with new bonds $150,000 
and reserved in treasury $50,000. The holder of each $1,000 present issue 
of Cumberland Telephone bonds will receive $500 new general M. bonds 
and $215 common stock, making 75% in new securities. 

The $150,000 first M. 5% bonds are to be offered pro rata to assenting 
bondholders of the Cumberland Valley Telephone Co. at par with a bonus 
of 20% in general M. bonds and $100 in common stock. Therefore each 
su ber to a $1,000 new first M. bond will receive $1,000 in first M. 
bonds, $200 in general M. and $1,000 in common stock of the new com- 
pany.—V. 93, p. 1467. 


Delaware River Iron Shipbuilding & Engine Works. 
The Cambridge Trust ©o., trustee, has brought suit to foreclose the 
mortgage for $100,000. See V. 90, p. 851. 


Huron (Mich.) Iron Mining Co.—Assessment.— 

The U. 8. District Court at Marquette, Mich., has entered an order 
levying an assessment of 3% on the stock to pay the company’s debts. 
This will net about $45,000. The Groveland Mining Co. at Iron Mountain, 
which was thrown into bankruptcy last fall, the McDonald at Crystal Falls 
and the Youngs at Iron River, were, it is said, all promoted by G. W. 
Funes The Youngs mine, it is stated, was sold to the Huron Co. for 
$500,000 under an arrangement by which it was to revert to its original 
owner if the company failed to pay royalties. A contest for the control 
of the several mining properties followed. The Lake Erie Ore Co., which 
obtained control of the Groveland Mining Co. and sought to get the Mc- 
Donald mine, it is said, threw the Groveland Co. into bankruptcy, and the 
» A. -_ pending in the courts. The McDonald mine became involved 

ortly 4 


Imperial Tobacco of Canada, Ltd.—Stock Offered.— 
The National Provincial Bank of England, Ltd., and Lloyds Bank, Ltd., 
were authorized by the International Financial Society, Ltd., acting on 
behalf of the contractor for the purchase of the shares to receive applica- 
tions up to July 9 for 500.000 ordin shares of $5 (about £1 Os. 6d.) 
each, ous Pare of $27,002,500 issued ordinary shares, at 19s. per share 
(i. e., about 9: G). payalie ls. per share on application, 4s. on allotment. 
7s. on Aug. 14 and 7s. on Sept. 25. Payment in full may be made 
either on allotment or on Aug. 14 under discount at 4% per annum. 
Interim dividends in respect of the Fy. ending Sept. 30 1914, amounting 
to 4%, have already been paid, and the shares offered Sp 4 the right to 
dividends declared on the ordinary shares subsequent to June 30 1914. 
The directors have passed a by-law under which dividends may be paid 
by warrant in sterling at the fixed rate of exchange of $4 86 2 3 to share- 
holders resident in the United Kingdom and Europe.—V. 97, p. 120. 


International Power Co.—Suit by Minority Stockholders. 

Chancellor Walker at Trenton, N.J., on July 17, in a suit brought by 
Henry W. Bull and other stockholders, who ey os mismanagement, issued 
a rule to show cause on July 28 why a receiver should not be appointed. 

A stockholders’ committee, consisting of Henry W. Bull, Frederick W. 
Eldridge and Marsden J. Perry. says in 

“The action is brought by stockholders holding a v substantial amount 
on behalf of themselves and all other stockholders who may come in and 
make themselves parties. The bill alleges, among other things, gross mis- 
management, waste and flagrant violation of the writs and orders of the 
re poe Court of New Jersey, which were obtained by stockholders, after 
full hearings for the purpose of compelling a disclosure of the condition 
of the yy 6 * * * From such information as is porn. it is 
believed that the company is far from insolvent; in fact, that it has very 
sas assets and comparatively moderate debts, and that it has been, and 
is, in receipt of a large income from its subsidiaries.”’ 

Stockholders are requested to d t their certificates with the Pangire 
Trust Co. under an agreement da July 17 1914. Copies can be obtained 
from Huger W. Jersey, Secretary, 49 Wall St., N. No payment of 
money is uired at this time. 

President Joseph H. Hoadley says: ‘The application for a dissolution 

been brought by shareholders representing 300 shares of stock. I have 
reason to believe there are interests behind this action which suspect that 
the International Power Co. was financing the Long Acre Co., and they 
wish to find out just what sources of income that ——— has. The 
majority of stock is controlled by myself and friends, who believe it neces- 
sary to conceal the actual condition of the company,in order that the cor- 
ration's affairs will not be pried into by enemies seeking information to 
used against it. The ‘- — has not a cent of debt, and action for 
dissolution is unwarranted. owever, if the Court decrees that the com- 
pany shall reveal its assets we shall obey, and I can assure stockholders 
that the corporation has some very assets. It is a holding company, 
and as such is in good condition.’’"—V. 98, p. 1848. 


International Salt Co.—Tenders Requested — 

The U. 8. Mortgage & Trust Co., as trustee of the Ist and consol. collat. 
trust mortgage of 1901, invites tenders up to noon on July 31 to exhaust 
$687,575 deposited with it as a sinking fund payment for the purchase of 
bonds.—V. 98, p. 1391. 


Keystone Telephone Co., Phila.—New Voting Tr., &c. 

The company announces that the voting trust agreement dated July 1 
1905, which was extended and modified 4 agreement dated July 1 1912, 
has been terminated,and holders of certificates are requested to present 
them for exchange into common stock. A new agreement, dated Feb. 1 
1914, has been drawn up and deposits are being received under the new 
agreement, which runs for 3 years. The new certificates will be listed on 
the Philadelphia Stock Exchange. A majority of the stock has already 
been deposited. The voting trustees are George Burnham Jr., Marcus 
Beebe, Michael Dfiuephy, Percival E. Foerderer and Horace T. Greenwood. 
The Merchants’ Union Trust Co. is depository. The trustees may by a 
a + vote terminate the trust pet to Feb. 1 1917. 

here have been listed on the Phila. Stock Exchange $540,000 additional 

lst M. 5% bonds sold last fall to Harper & T 
outstanding $6,025,000.—V. 98, p. 390. 


Laclede Gas Light Co.—Earnings.— 


urner, making the amount 


6 Mos. end. Gross Net (after Depre- Interest Pref. Balance, 
1914 .--$2-348-171 $1164 348 $141 G67 $458 428 $65°00 $107 058 
abe al 348, 164, ; 52, 62,5 ° 
Sere 2,282,261 1,166,454 137,976 519,492 62,500 446,486 


—V. 98, p. 1464, 765. 


Lake Superior Paper Co., Ltd.—Bonds.— 

The London Stock Exchange recently listed a further issue of £25,800 
% ist aige ver gold bonds, making the total listed £951,600.— 

° » D- . 


McCrum- Howell Co—Decision.— 
e U. 8. Circuit Court of Appeals on July 17, it is reported, reversed the 
finding of the lower Federal Court, which held that George D. Howell, 


was not a bankrupt and not liable for $2,229,435 of promissory notes 
he indorsed for the company, which has been reorganized Se the Richmond 








Radiator Co., plan, V. 95, p. 911. The plaintiffs in the suit were the 
Mechanics & etals Bank of New York and the Corn Exchange and 
Franklin National banks of Philadelphia, each holding a note for $5,000 
indorsed by Howell. The lower Court held that Howell was released from 
liability as indorser through the action of the creditors of the company 
under a reorganization agreement and sale of the property Sopcoves by the 
U.S. District Court in Pennsylvania in March 1912. This contention was 
based on the decision of the Supreme Court in the case of the Northern 
Pacific RR. against Boyd. The Court of Appeals in the opinion, written 
by Judge Rogers, held that the facts in the Howell case were dissimilar 
in that the sale of the McCrum-Howell property was effected by a creditors’ 
reorganization and not by the stockholders themselves.—V. 95, p. 1476. 


Manhattan Transit Co., New York.—Suit.— 

Edward L. Hearn, Chairman of the minority stockholders’ committee, 
on July 17 brought suit in the Supreme Court in this city on behalf of him- 
self and other stockholders to have set aside the election of the directors 
and officers on June 15 last, who are alleged to be under the control of 
President Joseph H. Hoadley and to have declared valid the election on 
ae Hg = 4 directors and officers favored by the committee. Compare 

. 98, p. " 

Massachusetts Gas Companies.—Reduction Ordered.— 

The Mass. Gas & Elec. Light Commission on July 20 ordered the East 
Boston Gas Co. to sell and deliver its product after Aug. 1 at not to exceed 
80 cents per 1,000 cu. ft A petition was filed with the Commission sev- 
eral months ago by citizens of the district asking that the rate be reduced 
from 85 cents, the rate in effect since May 1911 The petitioners contended 
that the value of the service in the district is no greater than in other sec- 
tions of the city, where a lower price is charged, and that the characteristics 
of the business of the district as compared with others are so similar as to 
raise the question whether a difference in price might not be, in effect. a 
discrimination against East Boston. The directors have accepted the 
recommendation. 

Of the $575,000 stock of the East Boston Co., the Massachusetts Co. 
owns $567,700. The East Boston Co. in the fiscal year ending June 30, 
owing to in cost of production, due to the high price of oil, reduced 
its annual dividend rate from $3 in the previous year to $2 75, and has ap- 

lied to the Commission for authority to issue $366,250 additional stock at 
$37 50 pe share (par $25) to poy $550.000 floating debt. 

The Board finds that the f cial condition of the East Boston Co. 
permits of the new rate. Three years ago, it is stated, the company con- 
solidated with the Chelsea Gas Co., effecting economies, and since the con- 
solidation the output has increased over 50%. The cost of the East Bos+ 
ton Co.'s product in the last fiscal year has, it is stated, been 35 cents per 
1,000, about half of its gas being purchased from the Boston Consolidated 
Gas Co. at 50 cents per 1,000. 





June————. -12 Mos. end. June 30- 

Barnings of Subsidiary Cos. — 1914. 1913. 1913-14. 1912-13. 
New England Gas & Coke Co__. $75,567 $71,858 $797,754 $789,928 
Boston Consolidated Gas Co__._. 103,877 127,738 1,263,059 1.43.28 

East Boston Gas Co___-------- 6,443 6,639 66,562 77,45 
Citizens’ Gas Light Co______-_-- 3,9 2,033 22,497 22,619 
Newton & Watertown Gas Co-_- 4,648 5,660 48,858 73,491 
New England Coal & Coke Co.. 16,803 36,629 214,789 152,663 
Federal Coal & Coke Co_-_-.---- 5,936 2,523 69,094 22,374 
Boston Towboat Co_....------ 3,133 3,746 41,430 43 ,036 





0 $220,363 $256,827 $2,524,043 $2,604,847 

An initial dividend of 10% has been declared Hi the Federal Coal & Coke 
Co. and one of 5% by the J. B. B. Coal Co. All of the Federal stock and 
much of the J. B. B. stock is owned by the New England Coal & Coke Co., 
and the dividends declared by the two companies, together with the 
earnings of various tra rtation lines and those of the coal department 
of the New England Coal & Coke Co., have enabled the latter to declare 
an extra dividend of 30%.—V. 99, p. 52. 


Mexican Petroleum Co. (Dela.).—Dividends.—In the 
comparative tables of earnings published in the ‘‘Chronicle”’ 
of July 11, on page 116, the amount distributed as dividends 
for the calendar year 1913, namely, $2,173,100, appeared, 
owing to the accidental omission of a bracket, as though it 
represented only the preferred dividend, whereas, as a matter 
of fact, it included both the common and preferred dividends 
of the Delaware Co. and also a small distribution on the 
outstanding shares of the Mex. Pet. Co. of Cal., whose stock 
is practically all owned by the Delaware Co. This fact clearly 
per hs tables on page 128 of the same issue.—V. 99, 
p. 125, 116. 

Natomas Consolidated, San Francisco.—Plan.—A re- 
cent letter from the reorganization committee urging deposits 


under the new plan (compare V. 99, p. 52), accompanies: 
Statement by General Manager Emery Oliver. (Digest.) 


The properties are extremely valuable and embrace dredging lands 
rock crushing plants, agricultural lands and water rights, but, the princi 
asset consists inabout 60,000 acres of reclamation lands in districts 1 
and 1001, 1 along the Sacramento, Feather and Bear rivers in Sacra- 
mento and Sutter counties, and 20,000 acres of orchard lands on the Ameri- 
can River east of Sacramento. Unless the reclamation work be pressed 
to completion, thereis great danger that what has already been constructed 
may be seriously damaged, if not utterly destroyed, by the rush of flood 
waters through the unclosed gaps during the coming winter season; 31% 
of all the levee system is yet to be built. 

If the work on the levees for reclamation district No. 1000 is pushed, it 
will be possible to complete these levees during the present season; 85% 
of the land in this district is owned by the company. The cost of this 
work, together with the necessary pumping plant, will be about $554,361. 
The balance of the development can then be completed as rapidly as 
conditions it without danger of setback. 

The total amount now owing for lands purchased and partly paid for, 
ncluding interest, is $489,024. 

Principal Items which must he Paid by Jan. 1 1915. 
Purchase price installments under contracts for purchase of lands 
and interest (total owing for principal and int., $489,024)____-- $92,537 


Natoma Develorment Co. redemption of underlying bonds-_ - ----- 190,000 
Natoma Development Co., interest on $400,000 underlying bonds 12,000 
Clarke & Cox Farms Co. interest on $98,000 underlying bonds-__ 2,940 
Natoma Land & Mining Co., interest on $345,000 bonds____.__- 10,350 
Insurance, $21,500 ; taxes, $36,000; overhead, $30,000 -____---- 87,500 
Notes due to merchandise creditors. ..............-.------- - 149,548 
7 Gi (ee We ee ko. aan enene ee 130, 
Reclamation work (levees, $432,418)_........--.----.------- 554,351 
Main drainage canal, District 1,000. ........ 2.2.2.2 ec ccc 25,000 
eeeeeseerteem TCOEO BVO. Ga aus ook ce dnc cccccdebaaccctamesh 168 ,000 
OO 86s gk wane eed ap cbbusdseshdtensehoniens ite $1,332,236 


This does not include the interest upon any debts outside of underlying 
bonds and contracts for the purchase of lands nor the payment of any 
indebtedness other than that mentioned. 

There will be further sums required to complete the drainage, irrigation 
systems, roads and internal development during the ensuing three years, 
in order to ae the lands into position for marketing and producing income. 

These expenditures, together with payments still due on land purchases, 
interest and redemption of underlying bonds, and the fixed charges of the 
company, will amount to more than the revenue derived from the company’s 
various sources, notwithstanding that during this period no interest will be 
paid on other outstanding bonds. 


Estimated Income for the Balance of Year 1914. 


Ce ee aa eres os cateiinm dhanenn $700,000 

Sn CE IIE, EINES, ds os 0: nics Sr ch nate idiien ones dita cx tration olen A 

Land receipts, crops, &c., net return...................-.... 55,000 
Se ais oeenctinnnts ysl chen cusaniedina teats Wiis eo theta ds tetanic edna dhi on eae $803,000 


If during the next few months the reclamation work above referred to can 
be push to completion, and the maturing obligations met, the entire 
project should work out satisfactorily. 


Letter of Pillsbury, Madison & Sutro. (Digest. 


y ) 
Objection has been made to the plan that the floating debt creditors will 
receive unsecured notes for the- amount of their debts, while the bond- 
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holders are to take 60% of Ist M. bonds and 40% in pref. stock. As 
the aim of the plan is to protect the security of the bonds and as the 
entire floating debt exclusive of the amount due to the Natomas Syndicate 
is about $815,000, against which there is security in the hands of the 
creditors of more than $500,000 and as the quick assets exceed the entire 
floating debt, the objection should not be allowed to block the plan. 

When the reorganization agreement was drafted, the indebtedness due 
to the syndicate was $1,213,000, against which the syndicate held as 
security $945,000 reclamation district bonds, a charge on the property of 
the district ahead of the bonds. Since that time the syndicate has pur- 
chased $900,000 of these bonds for $720,000 of its indebtedness, so that 
to-day there is due to thesyndicate $493,000, against which it holds $45,000 
of reclamation district bonds. Under the plan the = bogey will redeliver 
to the omen all of the reclamation bonds for the price paid by it for them. 

This indebtedness to the syndicate represents money advanced to pa 
interest on the Ist M. bonds last Januaiy and for repaying previous ad- 
vances for this same purpose. The money was put up under the former 
plan promulgated last December under an agreement which provided that 
these advances should become a prior lien on all of the bonds and stock of 
the company. During the recent negotiations in London the members 
of the syndicate agreed to abandon all of their rights under the former plan. 

Under the new plan the syndicate obligates itself to pay $2,700,000 for 
$3,000,000 of notes secured by such reclamation bonds as the syndicate 
now holds and any more that may be acquired by the company, and by 
$4,500,000 of the new Ist M. bonds. Of this $2,700,000 the syndicate 
will, of course, receive credit for the $1,213,000 of present indebtedness, 
leaving $1,487,000 of new money. All! of this money will have to be paid 
over by the syndicate, unless it can induce some of the floating debt 
credito’s to accept the five-year notes in payment of their debts. 

If the plan were fully consummated ay, the company could, if it saw 
fit, pay off all of its floating debt and still have $1,000, cash for reclama- 
tion work, &c. In view of the present condition of the reclamation work, up- 
on which lands only are the reclamation bonds a charge, and the fact that the 
present Ist M. bonds of the Natomas Consolidated of California are now 
solling at 25% and the $3,000,000 of new notes will not be a lien on all of 
the bonds of the company, but only on $4,500,000, that is to say, on the 
bg J of is to 1, the Natomas Syndicate is entitled to considerable credit 

or its action. 

The remainder of the unsecured floating debt is about $315,000 and 
justice demands that these creditors should be provided for, because 
every dollar of it represents money paid to the bondholders as interest, or 
as for labor and supplies. The net earnings have been about $100,000 

er month and these earnings should properly have been applied first to 
abor, supplies and material; instead, however, the company paid this 
money over to the bondholders or used it for the purchase of additional 
property, which became subject to the bond mortgages, orfor the improve- 
ment of property covered thereby. 

The U.S. Supreme Court has in a number of cases recognized the prin- 
ciple that, where assets of an insolvent company, which should have been 

to pay the general creditors, are diverted to the bondholders, the 

tter may compelled, when seeking the aid of a court of equity, to en- 

force their rights to do equity by restoring to the creditors the amount 
of the funds so diverted. Compare V. 99, p. 52. 


Northern California Power Co., Consol.—Increase.— 
The stockholders on July 17 authorized an issue of $2,000,000 6% 
cum. non-assessable pref. stock, of which it is intended to issue at present 
only $500,000. The pref. stock will be offered to common stockholders 
for subscription at 80 in the ratio of one share of pref. for each 20 shares of 
 ~—/tza/ now held. The new money is required to develop additional mar- 


Gross earnings for June 1914 were $73 ,942, an increase of $3,416 over the 
same month last year. Surplus, after deducting operation, maintenance, 
bond interest and depreciation, amounted to $14,734, an increase of $2,390. 
The introduction of the new money will increase earnings by enabling the 
company to sell additional power which is now installed.—V. 98, p. 1611. 


Ohio Cities Gas Co.—First Common Dividend.— 
An initial dividend of 14% has been declared on the common stock, 
payable Sept. 1 to holders of record Aug. 15.—V. 98, p. 1849. 


Pacific Coast Steel Co.—Purchase—Morigage.— 

The company has made the final payment of $50,000 on the steel plant 
at Lrondale to the Metropolitan Trust Co., which took the plant over from 
the Western Steel Corporation. The new-company has started os 
of the dock and is making other preparations to operate the plant. Wit 
the purchase the company gets several thousand tons of pig iron imported 
from China, which is now stored in the The entire plant will be 
moved to Seattle and operated by the Pacific Company at Youngstown 
as an addition to the company’s plant. A mortgage has been made to the 
Occidental Steel Co. covering the perty. and a deed from the Occidental 
Steel Co. to the Pacific Coast Steel Co. has been fil The purchase price 
is Zeported so bee The Irondale plant has a capacity of 159 tons 
a day.—V. . D. a 


Pacific Light & Power Corp., Los Angeles.— Securities. 
The Cal. RR. Commission has been asked to sanction the issuing of the 
following securities to provide for floating debt incurred on account of 
betterments, additions and improvements, viz.: BB Sw Ist pref. 6% 
cum. stock at not less than 85 and $4,382,000 First & Refunding Mort- 
e bonds, of which $976 ,000 are now in the treasury , $1,879,000 are to be 
ediately certified and $1,527 ,000 will be certified later on.—V .98, p.1541. 


Panama Canal.—Open for Commerce Aug. 15.—Secre- 
a of War Garrison on Thursday announced that the canal 
will be opened for commerce to all ships requiring not over 
30 feet of water on Aug. 15. 

A majority of merchant vessels that will use the canal do not draw more 
than that amount. Gov. Goethals will inaugurate the o ing of the canal 


by sending theough its entire length one of the shi the Panama RR. 
The official opening of the canal will take place in March 1915.—V. 98, 


Pana (Ill.) Coal Co.—Foreclosure Sale.— 

J —e McBride in the Circuit Court on June 22 ordered the foreclosure 
sale of the property. iver Taylor bonded debt as $219;000; 
unpaid bonds, $20,718; receiver's certificates and expenses, $25,000; 
receiver’s and attorney's fees, $15,000.—V. 97, p. 180. 


(F. H.) Peavey & Co., Inc., Minneapolis.— N otes Paid.— 
The last of the $2,000,000 6% notes which were issued in 1911 under the 
plan for refunding the debt (V. 93, P; 733) was _— on July 3, the entire 
amount having been liquidated out of 3 years’ profits.—V. 93, p. 733. 
People’s Water Co., Oakland, Cal.—Protective Commit- 
tees.—As recommended by the funding committee (V. 99, 
p. 123), the following committees are announced in San Fran: 
Contra Costa 1st M. 5s ($2,000,000).—John A. Hooper, V.-Pres. Mutua 


Savings Bank; William J. Dutton, Fireman’s Fund Ins. Co.; A. Sbarbaro, 
Pres. Italian-American Bank; F. W. Van Sicklen, and C. K. McIntosh, 
V.-Pres. Bank of California. 


Contra Costa 2d M. 5s ($1,000,000).—William Hamilton, attorney; L. C. 
Morehouse, Pres. Bank of San Leandro, representing about 100 bonds, and 
Robert J. T yson, Pres. of Seaboard National Bank of San Francisco. 

Oakiand Waiter Co. 1st M. 5s ($1,500,000).—Elected on nomination of 
I. W. Hellman Jr., who stated that he represenetd about 40% of the issue 
Percy T. Morgan, of Union Trust Co.; John D. McKee, of Mercantile Nat 
Bank, and Herbert Clayburn, of J. & Co. 

East Shore Water Co. ($500,000 Ist M. 5s, due Jan. 1 1915), M. H. 
Robbins Jr., R. M. Sims and Herman ©. ns. 

Alameda Artesian Water Co. (lst M. 5s, due Jan. 1 1915), E. J. McOut- 
PROT. Water Co Cen id. be (87.140 

eople’s Wa 0. . M. 5s ($7.149,000).—(V. 98, p. 1849).—Chairman, 
C. O. G. Miller, Pres. of Pacific Lighting Corp.; Geomse H. Collins: Henry 
E. Bothin; Martin Judge Jr., bond manager for Byrne & McDonnell, and 
I. Strassburger, broker. Messrs. Miller, Collins and Bothin are said to be 
among the largest holders of bonds. 

People’s Water Co. Notes ($3,295,000)—V. 99, p. 123; V. 98, p. 1849.— 

» R. D. Robbins, of Suisun, Cal.; Alexander D. Keyes, repre- 
senting Humboldt Savings Bank; J. F. Carlson, of Central Nat. Bank, 
Oakland; T.L. Miller and F. M. Wilson. Compare V. 99, p. 123. 

(The board of directors, including the four new men elected not long 

, consists of: F. A. Leach, former director of the U. 8. Mint in San Pran- 

; George N. O'Brien, Pres. of American Nat. Bank; C. H. Redington 

and Arthur Tashiera, A. 'W. Naylor (Pres.), H. ©. Capwel, 8.M. Marks, 
(Sec.-Treas.), and other officers.—V, 99, p. 123, 53. 


’ 
. 





Pierce, Butler & Pierce Mfg. Co.—Sale Postponed.— 

Judge Ray in the Federal Court on July 23 postponed the sale of the prop- 
erty to Aug. 4. The sale will take place wherever the Court is sitting on 
that date.—V. 99, p. 53. 


Pope Manufacturing Co., Hartford.—Sale Ordered, &c. 
Judge Holcomb in the a Court at Hartford, Conn., on July 16 
authorized Receiver George Pope to sell the personal property at his dis- 
cretion, either at public or private sale, at the best terms he could secure. 
Creditors will Seoee to the Supreme Court. The latter were in favor of 
accepting the offer made by a Boston syndicate some weeks ago of $1,800,- 
000 for the entire property, which included that in Hartford and the bicylce 
plant in Westfield. 
The sale of the Hartford works in the present condition of the manufac- 
turing industry is, it is feared, likely to take some time, and is not likely to 
ize more than 30% of the book value of that plant. Some purchaser for 
the profitable Westfield plant is expected to appear. This business can 
be organized as a separate concern, and if honestly capitalized will, it is 
said, show, through the manufacture of 60,000 bicycles and 5,000 motor 
cycles yearly, a good margin of net earnings.—V. 99, p. 123. 


Quincy Market Realty Co.—Bonds.—This company, 
owner of real estate leased by Quincy Market Cold Storage 
& Warehouse Co., has sold to a syndicate composed of 
Blake Bros. & Co. and Edgerly & Crocker $1,600,000 5% 
first mortgage 50-year bonds, which the bankers are offer- 
ing at 105, to yield 434%. 


Realty Syndicate, Oakland, Cal.—VFinances.— 
See Borax Consolidated, Ltd., above.—V. 98. p. 767. 


Richmond (Ind.) Water Works Co.—Decision.— 

The Indiana P. U. Commission in its decision rendered on June 18 fixing 
the rates to be charged by the company allowed a net return of 6% on the 
valuation of the property, which was placed at $750,000. This was about 
25% less than the amount fixed by the consulting engineers, the ‘‘going 
value’’ having been cut from over $120,000 to $25,000. Flat rates were 
not changed from existing schedules but other changes were made. The 
construction, management and quality of the water were commended.— 


V. 92, p. 960. 
Sen Sen Chiclet Co.—Sale of Property .— 

The stockholders will vote on July on selling the property to the 
American Chicle Co. The Sen Sen stockholders will, it is reported, receive 


05% in the new American Chicle Co. stk.—V. 99, p. 54; V. 99, p. 241. 


Standard Oil Cloth Co., Youngstown, O.—Reincorp. 

This New Jersey company, with $3,000.000 6% om, pret. and $3,000,000 
common capital stock, was, it is announced, succeeded on July 17 by the 
Standard Oil Cloth Co., an Ohio corporation with $4,000,000 7% cum. 
pref. and $3,000,000 common capital stock, all issued, with equal voting 
power. Of the new pref. stock $1,000,000 Class A (callable at 115) was 
offered to all stockholders on or before July 20 at par and 7% int. from 
July 1, subscriptions payable Aug. 15. The $3,000,000 Class B pref. (not 
callable) was exchanged for the $3,000,000 old pref. upon payment of $10 
per share. The new company assumes the $600,000 ity ebenture notes 
of 1912, due serially 1914 to 1918 (see particulars in V. 96, p. 423). The 
$3,000,000 old common was exchanged dollar for dollar for new common 
without cash payment. The principal officers of the new company are 
the same as in the old. New York office, 320 Broadway.—V. 99, p. 54. 


Standard Oil Co. of California.—J/ mprovemenis.— 

“San Francisco News Bureau” says: ‘Following the increase in the 
authorized capital stock from $50,000,000 to $100,000,000, forces of men 
and machinery now making enlargements to the local refinery and the tank- 
age capacity on the hills near by, will be greatly augmented and a pro- 
= of development greater than any heretofore will be und en. 

ork of extending the company’s wharves at Pt. Orient on the Richmond 
water front to 1,000 feet is progressing a. A large new area is being 
made by tearing away the hills at the — 1 ing to the wharves at the ree 
finery. Enlarged boiler works are to erected there.”’ - 99, p. 208. 


Texas (Oil) Co.—Oklahoma Anti-Trust Suit.— 

The Attorney-General of Oklahoma on July 20 filed in the District Court 
of Atoka County a suit against the compeny . the Producers’ Oil Co., Cen- 
tral Petroleum Co., Industrial Securities Co. and 21 oil companies con- 
trolled by the Texas Company and a number of individuals for alleged 
violation of the State Anti-Trust Law. It is alleged that the stock of each 
of the other companies was transferred to the control of the Texas Company 
on June 1 1913 and the contract has therefore existed 408 days. 

The petition asks that the licenses heretofore issued by the State to the 
defendant companies to hold popes and conduct business in Oklahoma 
be canceled, that the property of said companies in the State be forfeited 
against each of said companies in the sum of 


The ean has issued the following statement: 

“Our understanding is that the suit is bi ht under the State Anti- 
Trust Act and is based on an alleged combinat between the Texas Co. 
and Producers’ Vil Co., and on an alleged combination between the Texas 
Co. and Central Petroleum Co., owning oil-producing companies in Okla- 
homa. We capers to defeat the suit. 

“There has no consolidation of competing companies or combina- 
tion in restraint of trade. The Texas Co. itself is not in the business of 
groducing oil, but is a purchaser, transporter, refiner and marketer. Pro- 

ucers’ Oil Co. takes leases, drills and produces. It would not violate any 
anti-trust statute for the Texas to own the Producers’ outright.. The two 
are not competitors and never were. They are in different branches of the 
business, the one supplementing the other. 

“So far as the relations of the Texas Co. and Central Petroleum Co. are 
concerned, it is considered sufficient to say that these resulted from a 
compromise of a law suit in the Federal Court. The Texas Co. had a-con- 
tract with the Central Fuel Oil Co. whereby it purchased the oil that might 
be produced from the apecsies of ucing companies whose stock was 
owned by the Central Oil Co. for ten years. These properties are in 
the North Oklahoma field, in which the Producers’ Oil Co. does not oper- 
ate. There was litigation culminating in a decision of the U. 8. Circuit 
Court of Ap is for the BDighth Circuit bh peg the contract. Later 
the bondholders of Central fuel Oil Co. sued to foreclose and obtained the 
appointment of a receiver. Still later there was a compromise whereby 
Central Petroleum Co. was organized to take over the assets of Central 
Fuel Oil Co., and in lieu of its contract the Texas Co. was given the man- 
agement of its properties for ten rom. thus insuring it the privilege of 
buying the oil. It also has an option on the preferred stock at par, which 
may be exerc at the end of the ten years. The total production of 
Central Petroleum Co. and its producing companies is less than 14% of 
the production of Oklahoma.’’—V. 99, p. 203. 


Thompsonville (Conn.) Water Co.—<Sale.— 

A syndicate known as the Northern Engineering Co., consisting of 
Harrison B. Freeman, Stewart N. Dunning, Fred. P. Holt, James A. Turn- 
bull, Arthur Perkins, Lucius F. Robinson of Hartford and Walter P. 
Schwabe of Chemptee e have, it is stated, acquired a controlling inter- 
est ($87,500 of the $125,000 stock) for a price understood to be about 

A The following officers 


and that penalties be 
$4,080,000. 


$150,000. The company was organized in 1885. 
have been elected: Pres. & Gen. Man., Walter P. Schwabe, Thompsonville; 
Treas., Harrison B. Freeman, Hartford; Sec., Arthur Perkins, Hartford. 


The directors include the above and Stewart N. Dunning and Henry R. 
Coo of Thompsonville. 

It is intended to begin work as soon as possible on a plan to increase the 
water supply. The reservoir has a storage capacity of 17,000,000 gallons, 
the water from the reservoir being an ay into a tank which holds 450,000 

allons. The source of the pe ae: y is pcingipelly from a stream that 
its rise in Massachusetts and is said to never fail. 


Tonopah Mining Co.—£arnings.— 
The net income for the searee ending May 31 was $351,404, against 
$317,720, $410,660, $309,360 and $356,189 for the ameetens ending Feb. 28 


1914 and Nov. 30, Aug. 30 and May 31 1913. On May 31 there was cash 
on hand, $251,337; other quick assets were: Bonds, $1,096,885; 
of d on collateral, $515,000. Deducting quar- 


cates eposit, $25,000; loans 
terly dividend Maid Tals 211914, $250,000, leaves $1,638,222.—V.98, p. | 
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Toronto Power Co., Ltd.—Debenture Stock.— 

The London Stock Exchange has recently listed a further issue of £638,- 
357 44% % consolidated guaranteed debenture stock, making the total listed 
£2,803 ,338.-—V. 98, p. 1465. 


Union Electric Light & Power Co.—New Director.— 
W. J. Kinsella of St. Louis has been elected a director to succeed the late 
James Campbell.—V. 98, p. 917. 


Union Switch & Signal Co.—New Officers.— 

Vice-Pres. W. D. Uptegraff, and one of the executors of the Westinghouse 
Estate, has been elected President to succeed Col. H. G. Prout. . Ww. | 
Siemon, Treas. & Asst. Sec. of the Westinghouse Elec. & Mfg. Co., has 
been elected Sec. & Treas., to succeed James H. Johnston, who retired some 
time ago. Sidney Johnston has resigned as Vice-Pres. & Gen. Sales Mgr. 
—V. 98, p. 1248. 


United Fruit Co., Boston.—Favorable Decision.— 

Justice Swayze in the N. J. Supreme Court on July 14 denied the appli- 
cation of Manuel A. Vengeochea, a small stockholder, for a writ of man- 
damus directing the company to produce and allow the petitioner to re 
its books, on the ground that the application was not made in good faith 
and possessed no merit whatever.—V. 98, p. 1772. 


United Gas Improvement Co.—Earnings.— 

President Bodine says: “Our sales of gas and electricity are showing 
substantial increases over a year ago, but, owing to the suspension of divi- 
dends by some of the companies in which we are stockholders, the earnings 
of the company so far this year do not show any gains over the corre- 
sponding period of 1913. The dividend suspensions referred to have been 
due altogether to legal complications brough; about by the activities of 
various State and municipal authorities in the attempt to regulate rates and 
service of some of our corporations. This is a phase of things which ma 
pass in time. The company has its capital requirements fully financed, 
and there.is no new financing contemplated.’’ 

President Bodine also stated that the company is getting the benefit of 
ower prices for fuel oil,as its outstanding contracts matured, making it 
possible to make new ones at the present low levels. The bulk of the com- 
pany's oil requirements, however, are under contract for the remainder of 
the year, so that full advantage cannot be taken of the slump in prices. 
The supplies of pipe for the year were contracted for last December on a 
very advantageous basis, by which the company receives the benefit of 
any decline in prices.—V. 98, p. 1923. 


United Shoe Mach’y Corp., Boston.—English Sub. Co. 
See British United Shoe Machinery Co. above.—V. 98, p. 1685. 


United States Light & Heating Co.—Receivership.— 

Judge Hazel in U.S District Court at Buffalo on July 22 anpointed 
James A. Roberts of N. Y. City to serve with James O. Moore of Buffalo as 
receiver of the company in the action brought by the Picher Lead Co. 
a week ago, and the equity action started Tuesday by the Central Trust Co., 
holder of the $200,000 notes. 

Judge Hazel vacated his order appointing A. Henry Ackermann and Guy 
M. Walker as receivers, and granted the motion that the answer made by 
Mr. Ackermann be stricken from the records, on the ground that said an- 
swer was filed without authority, the board of directors having repudiated it. 

Hierbert V. Falk of the minority proxy committee is quoted: ‘“‘We 
shall orzanize a stockholders’ protective committee very shortly with Guy 
M. Walker, of our now dissolved investigating committee acting as attor- 
ney, and weshall proceed , to the complete extent of our powers, in nemedying 
some of the wrongs and forcing restitution on some of the matters which 
have now become open for public discussion, in relation to our company. 
We are quite satisfied with the outcome of the move for a receiver. We 
have, in any event, established the receivership without any question of 
lezal matters arising therefrom. See also V. 99, p. 204. 


United States Metal Products Co., N. Y¥.—Sale.— 

The stockholders on July 29, by a vote of 58,048 in favor to 162 opposed , 
voted to sell the assets of the company to a corporation to be organized 
under the laws of Massachusetts, to be known as “The Metal Products 
Co.,"’ per plan V. 99, p. 124.—V. 99, p. 193, 124. 


Western Steel Corpcration.—Acquisition.— 
See Pacific Coast Steel Co. above.—Y. 97, p. 56. 


Wheeling Steel & Iron Co.—Officers Elected.— 

I. M. Scott, formerly Pres. of the La Belle Lron Works, has been elected 
President: F. W. Henderson, Vice-Pres. & Treas.; and C. R. Hubbard, 
formerly Pres. of the Wheeling Iron & Steel Co., Chairman of the Executive 
Committee. Compare V. 99, p. 124. 


Wyoming Coal Co., Cheyenne, Wyo.— Receivership.— 

On June 29 the United States District Court appointed E. W. Stone 
receiver on application of the Continental & Commercial Trust & Savings 
Bank, as trustee under a mortgage for $140,000, the sinking fund for which 
is in default. The comecnr owns a mine at Monarch with a capacity 
reported as 1,000 tons daily. 














—We are indebted to the editor of the ‘““London Statist” 
for a copy of the 1914-15 (10th) edition of ‘‘Mines of Africa,” 
in which attention is called to two important matters in 
respect of the future of Rand mining companies: (1) the 
lives of the producing companies and (2) the outlook of 
ability to reduce costs. The volume presents a multitude 
of official facts respecting the leading South African, Rho- 
desian, West African and Nigerian mining, &c., companies. 
In brief form the history of each enterprise is given, with 
detail of property, capitalization, personnel, &c. In all 
respects ‘‘M. O. A.” is a work of reference of practical char- 
acter. The volume is on sale at the office of the “Statist,” 
51 Cannon St., London, E. C. 


—H. F. McConnell & Co., 25 Pine St., have issued a 
booklet entitled ‘‘Seleet List of Publie Utility Investments,”’ 
giving facts concerning the property, work, financial status, 
earnings, officials, stock, &e., of about 40 companies. In 
the back of the book, on pages 39 to 41, the history and other 
information concerning the diseovery and_ utilization of 
illuminating gas is interestingly presented. Nineteen things 
that one cent’s worth of electricity will do, and also a ae 
showing the yield of stocks at various prices, according to 
dividend rates, are included in the booklet. 


_—F. E. Peirce announces that he has terminated his 

een years’ connection with the New Jersey Zine Co., 
which he had served in various capacities, more recently as 
chief engineer. Mr. Pierce has opened an office at 35 Nas- 
sau St., this city, where he will engage in consulting work in 
civil and metallurgical engineering. He is a 92 graduate 
of the Columbia University School of Mines. 


—The June gross earnings of the Lehigh Valley Transit Co. 
were $173,469, an increase of $28,247, or 19%. Net earn- 
ings, $98,272; increase, $25,093. For the full year gross 


earnings of $1,841,000 indicate an increase of $179,000 and 
the net earnings at $943,000 show a gain of $107,000. 

—L. R. Ayres, New York representative of the Tillotson- 
Wolcott Co. of Cleveland, announces that the entire issue 
of Northern Navigation Co. bonds recently offered has been 





sold. 





The Commercial Times, 


COMMERCIAL EPITOME. 
Friday Night, July 24 1914. 

At the West business is increasing. Iron and steel prices 
have in some cases advanced, even if actual sales have not in- 
creased materially. Exports of wheat this week have 
reached the imposing total of 7,740,000 bushels, or more than 
double those of the same week last year. It begins to look 
as though Europe might be a rather large buyer this year of 
American wheat. The big grain crops cause prompter col- 
lections. Railroad traffic in the West and Southwest is 
increasing. On the other hand, trade at the South and East 
is disappointing. 'The number of idle cars has increased. 
The New Haven suit, the Rock Island fiasco, the reports of 
black rust in the spring-wheat sections of the Northwest, the 
drought in the Texas and Oklahoma cotton sections and the 
depression in London and Paris growing out of the Ulster 
and Austro-Servian questions are some of the drawbacks. 
Still, in this country, sentiment is gradually becoming rather 
more hopeful, largely owing to the bountiful crops. 

LARD has been rather weaker. Prime Western 10.40e.; 
refined for the Continent 1lce.; South America 11.40e. and 
Brazil 12.40e. Lard futures have at times also shown 
depression under heavy realizing by bull operators. Houses 
with stock yard connections have been good sellers, al- 
though hog receipts have at times run rather sharply behind 
those of a year ago. There is evidently an expeetation of 
larger receipts before long. ‘To-day prices were lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





" on. Tues. Wed. Thurs. T. 
July delivery_-___ __ cts_10.20 10.12 10.02 10.00 10.05 9.72 
September delivery- --__ 10.30 10.22 10.15 10.10 19.15 9.82 
October delivery .--- 10.35 10.25 10.15 10.15 10.20 9.90 


PORK higher; mess $24@$24 50; clear $20 50@$22; 
family $24@$25. Beef quiet and steady; mess $18@$19; 
packet $19@$20; family $20@$22; extra India mess $28@ 
$30. Cut meats quiet but steady; pickled hams, 10 to 20 
Ibs., 1434@15%e.; pickled bellies, 6 to 12 lbs., 14%@ 
164%c. Butter, creamery extras, 28@29c. Cheese, State, 
whole milk, colored, specials, 1434@l15c. Eggs, fresh 
gathered extras 25@26c. 

COFFEE has been quiet with No. 7 Rio 8%@9c.; fair 
to good Cucuta 125@13%e. Coffee futures have been 
quiet but steady with some bullish estimates of the Santos 
crop, i. e., 8,000,000 to 8,500,000 bags. At times, too, the 
European markets as well as those in Brazil have been strong- 
er, while there has been no pressure to sell. To-day trading 
was light and prices dropped 12 to 15 points. Brazilian 
markets declined; the stock at Rio is already 352,000 bags, 
against 256,000 a year ago. Closing prices were as follows: 


Mi ntheraen 8.26@8.28| November __8.56@8.58|March-_-___-- 8.81@8.82 
August ._.__ 8.26 @8.28| December ___8.66 @8.67 | April __----- 8.84@8.86 
September __8.36@8.38| January .._.8.71@8.72| May -...--- 8.88@8.89 
October. ___- 8.46@8.48| February -_-8.76@8.77|June ._.-.--- 8.75@8.77 





SUGAR quiet and unchanged; centrifugal, 96-degrees 
test, 3.26¢.; molasses, 89-degrees test, 2.6le. The world’s 
visible supply is now 2,790,000 tons, against 2,680,000 tons in 
thesametimelast year. Refined quiet and steady. Granu- 
lated 4.40c. There is a more cheerful feeling among manu- 
facturers. This is due undoubtedly to the continued favor- 
able weather, which tends to increase the consumption. 

OILS.—Linseed higher; city, raw, American seed, 56@ 
57¢.; boiled 57@58c., Caleutta 70c. Cocoanut has been 

uiet at 1034 @l1lc., Ceylon 94%@10c. Olive quiet at 85c. 
astor 84%@S%e. Palm 73% @7 Ke. for Lagos. Cod, do- 
mestic, 37@38e. Corn steady at 6.35@6.40c. Spirits of 
turp. 4834 @49e. Common to good strained rosin $4 @$4 10. 

PETROLEUM quiet but steady; refined, in barrels, 
8.25 @9.25¢e.; bulk 4.75 @5.75e., cases 10.75@11.75e. Naph- 
tha, 73 to 76-degrees, in 100-gallon drums, 23 %c.; drums 
$8 50 extra. Gasoline, 86-degrees, 26c.; 74 to 76 degrees, 
25e.; 67 to 70 degrees, 22c. Crude petroleum prices were as 


follows: 

Pennsylvania dark $1 70|New Castle__...-. $1 27| Indiana _____.... $111 
Second ae 1 70|Corning ......... 1 00| Princeton _.___- wae 
TRE 6 cad dee so Wooster --....-.-- 1 43 | Somerset, 32 deg_. 1 05 
th atnindnsente 1 32) North Lima__-_-_-- 1 Whomcy SePENE DI. F 4 
Mercer black. - --- 1 27|Seuth Lima. ---_-- 1 11| Kansas & Okla... 75c. 


TOBACCO has continued quiet but steady. Cuban leaf 
in fact is firm. But domestic filler and binder, though 
steady enough, seems rather hard to sell. The better 
grades of binder, however, are especially well held. Manu- 
facturers are not believed to be carrying very large supplies. 
Not a few, therefore, are inclined to look for a revival of 
business in the near future. Crop advices are as a rule said 
to be favorable. 

COPPER has been quiet and easier; lake 134@13 %e., 
electrolytic 13.40c. London prices have been declining. 
Tin weaker; spot here 31.60e.; London quotations have also 
fallen, at times, though there has been a certain irregularity. 
Lead here 3.90ce. Spelter 5c. As to iron and steel, some 
reports from Pittsburgh are more cheerful. A larger amount 
of steel building is being done. Higher prices have been 
asked for bars, plates and shapes, but fabricated steel is 
reported rather weak. Wire products have advanced $1 a 
ton. The weakness in semi-finished steel is a drawback. 
Also, pig iron has been somewhat depressed, although sales 
appear to be of fair volume. Sales of basic to Indiana 
are said to have been at something under $13 at furnace. 
Nominal quotations for No, 2 Eastern foundry $13 50, 
and No. 2 Southern Birmingham $10@$10 25. . 
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COTTON. 
Friday Night, July 24 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
13,096 bales, against 20,222 bales last week and 24,319 
bales the previous week, making the total receipts since 
Sept. 1 1913 10,227,376 bales, against 9,489,688 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 737,688 bales. 























[Vou. xcrx. 
| On Shipboard, Not Cleared for— 
! Great Ger- Other | Coast- Leaving 
July 24 at— Britain.| France.| many. | Foreign| wise. | Total. tock. 
New-Orleans__ 170! 1,553! 3,933} 3,879) 1,283) 10,818 40,944 
Galveston ___ 3,721; __.-| 8.745] 9,126 744| 22,336 27 ,004 
Savannah ____ Coe ee te cue asi chee ea 12,989 
Charleston____ oes vee ete Pret abou Kea 1,414 
Mobile _______ pew dhe cad 238 A ca hits 238 4,945 
Norfolk _____- pipe sneha J ~----| 14,277} 14.277 2,100 
New York_-__- 300) ~--| 250 900 ----| 1,450) 105,195 
Other ports.-- 250} <-2--| 100; --.-| =---| '350|} 25.553 
Total 1914_- 4,441| 1,553) 13,266) 13,905 16,304) 49,469) 219,244 
Total 1913_- 986, 1,258; 6,094; 10,870 10,825) 30,033) 134,040 
Total 1912-- 5,798! —____ 6.860! 6,770 18,042) 37,470! 219,038 

















Receipts at— Sat. Mon. | Tues. | Wed. | rhurs. | Fri. | Total. 
' 

Galveston ____-_- 1,095} 1,367) 1,837 328 794 222; 5,643 
Texas City..__.- anil ail ee Paeyvers anaes heat: pau 
Port Arthur---- pee noes axed eaeiniey sees ian balm 
Aransas Pass, & tated ne a aietie éitne oasis pee 
New Orleans. - -- 668 700 855 184 357 167} 2,931 
Mobile___..__-- ieee 1 Sank eaters 31 oan 32 
Pensacola __.___ cake (was cleus ane Sava diiedied Pee 
Jacksonville, &c_ Dane EP: ene ania aad ie idhiaisih a aia 
Savannah ______ 319 113 167 151 325 329) 1,404 
Brunswick _ _ __ _ fein Swed pacdida alisha eo thie dé unin 
Charleston _____ 22 7 cnn ints ie 150 aed 179 
Wilmington __--_ nein 5 ose nat iainal igus 5 
Norfolk ........ 647 512 150 277 498 114; 2,198 
N’port News,&c nee mates ames noun ound mae sbbe 
New York_____- seks ah an a ares ane ed ye 
Boston_-__._-- 3 Hamil 100 bs aegide 65 161 329 
Baltimore _ ___-- eee beed sake ence al wise 375 375 
Philadelphia - __ Pane iach tase vette etme otnn eels oats 
Totals this week_!| 2,754! 2,705! 3,109 940! 2,220! 1,368! 13,096 




















The following shows the week’s total receipts, the total 
ag Sept. 1 1913 and the stocks to-night, compared with 
t year: 


























1913-14. 1912-13. Stock. 
Receipts to 
July 24. This |Since Sep| This |Since Sep 
Week. | 11913. | Week. | 1 1912. 1914. 1913. 

Galveston- — _'.__. 5,643'3,328,529 7,994/3,805,026 49,340 32,866 
Texas City... ----| 466,863 ----| 666,875 2,357 2,108 
Pt. Arthur_____- ewe 46,238 gical DEL . betaeel . Sinaue 
Aransas Pass, &c ....| 109,434 dad CE. cite) * aacieum 
New Orleans___.| 2,931)1,871,459| 2,946/1,427,220 51,762 32,143 
To cio a 32| 434,149 312) 225,849 5,183 2,899 
Pensacola_-_-_._-.- ---.-| 164,055 acheal> GEE «cbeéel] cweane 
Jacksonville, &c_ ee > 29,270 100 15,458 145 485 
Savannah _-_-__-__- 1,404/1,812,891} 2,930/1,278,499 12,089 20,733 
Brunswick _____-_ ----| 201,500 «etal SE - kubode 722 
Charleston ____.- 179| 422,843 402} 306,474 1,414 1,837 
Georgetown _____ asad “snide ana EY, itctineictosl menses 
Wilmington _---- 398,676 2 342,605 »743 10,165 
Norfolk. .-._._-- 2,198} 581,037| 2,285) 539,293 16,377 5,061 
N’port News, &c_ ----| 144,630 Cees. SOOE nace) «aneaien 
New York.___-_- nal 6,632 58 15,300} 106,645 33,645 
Boseem ......... 329 21,038 51 45,626 6,427 6,387 
Baltimore______- 375 96,236 262 75,603 4,850 4,130 
Philadelphia __-_-_ ie seein 1,996 pcith gee 7,595 2,381 892 

III, soon cep tite 13.096! 10227376! 18,042!9,489,688| 268,7 13) 164,073 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1914. | 1913. | 1912. 1911. 1910. | 1909. 
Galveston _-_- 5,643 7,994 2,613 2,885 2,543 6,167 
ee ek a -auitete! . wane 
New Orleans_ 2,931 2,946 5,358 3,410 4,583 4,565 
Mobile______ 32 312 513 20 819 653 
Savannah ___ 1,404 2,930 1,448 299 2,590 2,072 
DICT: cesetel gcadees gokeadl edudnal deauaal- weabana 
Charleston,&c 179 402 1 3 744 32 
Wilm haps 5 21 1 115 1 17 
Norfolk _____ 2,198 2,285 1,596 361 6,271 439 
N’port N., &c} ---.--- DE \iéhemhel  adibaiels  sabemah aestaae 
All others____ 704 471 948 499 3,179 251 
Total this wk. 13,096 18,042| 12,478 7,990 20,730 14,197 
Since Sept. 1_ 10227376 .9,489,688| 11463481'8,395,695 7,244,100'9,788,577 











The exports for the week ending this evening reach a total 
of 27,987 bales, of which 17,725 were to Great Britain, 
474 to France and 9,788 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 









































Week ending July 24 1914. | From Sept. 1 1914 to July 24 1914. 
Exported to— Exported to— 
Exports 
srom— Great Conti- Great Conti- 

Britain France neni&c.| Total | Britain | France nent &c.) Total 
Galveston._| 9,686) _..._- 5,512 15,198 1,064,522) 315,963|1,441,846/2,822,331 
SEIN, 00st suachad duced tatuied 349,058} 26,888; 80,896) 456,842 
PEEL! onpaccdednedal skongul danas ae 30,802, 32,808 
DIOR cinidcil awcisdl ekecbanl wabaan tT eet 8,171) 38,355 
New Orl'ns, 2,500) _____- 1,560 4,060; 894,566 185,599) 614,485)1,694,650 
asl ~ Ue 6ctccidnedect 1,827, 145,819) 73,997| 151,865, 371,681 
Pensacola. _| ..._-- | NEE: Beste Pew sn 53,996 48.947, 61.212) 164/155 
Savannah - -| Os eae 1,071, 1,071) 228,211) 240,990) "73,444 1,242,645 
Brunswick _| _.__.- ie sivudlcasedl 5 eae 89,608, 22,954) 155,479) 268,041 
Charleston _| -____- pares pee: vanes 118,943, 5,030, 181,434) 305,407 
Wilmingt ’n) .____- ae pares S alee 73,024) 102,434) 177,855, 353,313 
Norfolk- - - PR Pee |} 650, 48,01) -..... 86,758) 135,459 
N’p’t News -..-.-.-. See See es ies aes 569) 569 
New York.| 2,356) .____- 1,645; 4,001) 132,387, 18,802! 216,760, 367,949 
ee eee ee Peene | ecoses mY Eee ,08'| 94,552 
Baltimore | 156, 474) --___- | 630; 57,862) 15,322) 98,324) 171,508 
Philadel’ia_| 550) _____- Ravdere : . Sa GR énacae 14,458, 56,299 
Detroit... | -..--- | avecne| wccons | enone SB. cocoesl | | shbane 313 
San Fran_-_| ...-.- | AEE ete &: | equaliicell, aaamaees = aeradied 178,894, 178,894 
Pt T’nsend) ------ a ee | enunlien | Maran »s seu 76,048, 76,048 

Total__-__| 17,725) 474, 9,788 27,987 3,416,506 1,056,926 4,358,387/8,831,819 





Tot "12-13 6,412) 856) 15,486 22,7543 ,565,479)| 975,202 3,909,292'8,449,973 





Note —New York exports since Sept 1 include 11,523 bales Peruvian, 75 bales 
Brazilian, 27 bales West Indian to Liverpool, 26 bales West Indian to Havre and 
492 bales West Indian to Bremen and Hamburg 
Inf¥addition to above exports, our telegrams to-nighta Iso 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





Speculation in cotton for future delivery has been fairly 
active, with the familiar irregularity of prices. On the 
whole, however, there has been considerable nervousness 
among the shorts, owing to continued hot, dry weather in 
Texas. According to. Government advices little rain has 
fallen in Texas and only small amounts in Oklahoma and 
Arkansas. Late planted cotton, according to these advices, 
has been suffering severely, and while the early planted 
has been standing the drought fairly well rain is greatly 
needed. Texas, indeed, has been the most conspicuous 
feature of the week. ~All eyes are centered on that State. 
The immediate future of prices is supposed to hinge on the 
question whether Texas gets good soaking rains or not. 
Interest in the matter is intensified by the idea in some 
quarters that the Texas situation this year may possi- 
bly turn out to be analogous to that of 1907. In that year 
drought in Texas extended through July, August and part 
of September and was attended with momentous results. 
This is a matter of cotton history. Though the Texas acre- 
age in 1907 was the largest ever known up to that time, the 
yield in that year fell off, roughly speaking, some 1,800,000 
bales as compared with that of the previous year, when the 
acreage was considerably smaller. Also there are persistent 
reports that the crop is late in many parts of the belt. The 
bulls contend that this is a fact which is being forgotten. 
As far as Texas is concerned, some of the crop authorities 
that recently sent very favorable reports now say that Cen- 
tral, Southern and Eastern Texas needs rain at once or de- 
terioration will become general. Others take the ground 
that the developments of the next thirty days will be of su- 
preme importance in its bearing on the size of the crop, and it 
is perfectly safe to say that such is the fact. Certainly July 
and August are months which are supposed to make the crop. 
Some large Wall Street interests have been heavy buyers and 
at times there has been considerable buying by commission 
houses. Also, the market had got short on the recent more 
favorable crop reprots from the central and eastern sections 
of the belt, and as day after day passed with Texas still 
hot and dry, having temperatures in many parts of that 
State of 100 to 107, some of the shorts grew nervous and 
covered. Oklahoma, also, has been dry and very hot. 
At the same time contracts at the New York Cotton Ex- 
change have been noticeably scarce. There has been a fair 
amount of selling on the advance, but take it for all and all, 
the floating supply of contracts has been so small, as of itself 
to have not alittle influence at times in advancing quotations. 
There has been little pressure to sell, not only ause of 
the drought and hot weather in Texas, but also because 
not a few of the reports give the impression that over a 
wide area of the belt the crop is spotted. Yet on the 
other hand, the fear that rains might come to Texas, 
at any time has undoubtedly acted as a deterrent on aggres- 
sive buying. It has also been checked by the favorable 
reports from many sections outside of Texas. Then, too, 
as already intimated, Texas has been dry so long that it 
has been felt that rains were liable to come at any time. 
Latterly showers have been predicted and partly cloudy 
conditions in some parts of that State, with cooler weather 
in Oklahoma. This might be the forerunner of rains. 
Then, again, Liverpool and Manchester have been dull. 
The spot sales in Liverpool have been only about 5,000 bales 
a day. Uncertainty as to just what shape the Lever Bill 
will take when finally passed has also tended to restrict 
purchases. People want to see their way clearly as to this 
matter before going ahead as they usually do at this time 
of the year. To-day prices declined, owing to the fact 
that there was some’’rain in Texas and Oklahoma, even 
though it was insufficient and also because of a noteworthy 
decrease in spinners’ takings. Middling uplands closed 
at 13.25c., showing no change for the week. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


July 18 to July 24— Sat. Mon. Tues. Wed. Th - Fri. 
Middling IT Se 13.25 13.25 13.25 13.25 13-25 13.35 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling uplands at New York on 
July 24 for each of the past 32 years have been as follows: 





1914-c___.- 13.25| 1906 _c.-__- 10.90|1898_c_____ 6.06|1890_c____- 12.31 
Tilcondone 12.15|1905_--___- 11.40|1897_.._._- 7.94|1889_.____. 125 
rks ipa 13.00|1904_.____- 10.90|1896___.__. 7.19|1888__-___- ‘69 
a. °:... 13.60|1903_.___.. 13-50} 1895 AE 7.00] 1887....... 10.38 
a... 15.80|1902_._____ 9.06/1894___.__. 7.00|1886....... ‘56 
1909__---_- 12.50|1901______- 8.23) 1893 aie 06 | 1885_...... 10.38 
engl 10.80|1900______- 10.12|1892_______ 7.25|1884_...__. 11.00 
Wt fH ccnae 13.10|1899______- 6.19|1891_.____- 8.00| 1883_.--__- 10.00 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday,| Monday ,| Tuesday ,|Wed'’day, Thursd'y, v, 
July 18.\July 20.\July 21. July 22. July 23. july 24.| Week 
July— | 
Range--_-..-. 12 .22-.33/ 12.22-.38|/12.38-.45 12.36-.42 12.28-.48| 12 40- 43 12 22- 48 
Closing - ~~ | 12.26-.28) 12.37-.38|12 .37-.39 pits uaa 12 38- 42 — — — 
Augusi— 
Range-.---.-. 12.15-.27| 12.18-.31/12.29-.40 12.27-.35 12.18-.37/ 12 24- 33/12 15- 40 
Closing -_ - . . | 12.19-.20) 12.29-.31/|12.29-.30,12.27-.28 12.35-.36| 12 27- = es oo 
Sept — 
a — — —)12.22 —|12.29 —'— — —\12.32 —|— — —/12 22- 32 
Closing - - . .|12.15-.17) 12.29-.31|12.28-.30 12.29-. 31/12.38-.40|12 25- mi — 
October— 
Range.-...-. 12.09-.19| 12.19-.33|12.30-.41 12.28-.37| 12.22-.41| 12 26- 40 12 09- 41 
Closing - - -~|12.16- 17|12.31-.33 a 12.40 —/12 27- 28 — — — 
Ni = 
sin aiaig 12.17 —|— — —!/12.35-.40'— — —!/12 33- 34/12 31 —/12 17-40 
Cau... 12.14-.16| 12.30-.34|12.29- 32/12 26-.29 12.35-.37| 12 26- “2 — 
December— 
Range----.- 12.26-.36| 12.39-.52 12.47-.59 12.44-.53' 12.39-.59| 12 46- 57. 12 26- 59 
Closing-- - - | 12.34-.35| 12.50-.51/12.47-.48 12.46+.47)12.57-.58 12 46- 47 — — — 
January— 
rae se ai 12 .23-.29|12.31-.46|12.41-.54 12.38-.47/12.34-.53/ 12 36- 51 12 21- 54 
Closing - - - - | 12.27-.28| 12.44-.45|12.41-.42 12.40-A1/12.5 -.52|12 36- 37, — — 
March— 
Range-----. 12.27-.32 12.37-.52|12.47-.58 12.43-.53)12.40-.58) 12 42- 52 12 27- 58 
Closing... . | 12.32-.33 12.48-.50/12.47-.48 12.45-.46/ 12.56-.58| 12 42- 43'—- — — 
April— | l, 
Range....-. — — —/12.64- 65)— §— CC |12 64- 65 
Closing - . - - | 12.50-.52) 12.66-.68 | 12.64- 66'12 62- on 73- 75|12 60- 62 — — — 
ay— 
eie-aiee 12.48-.54| 12.57-.67|12.67-.78 12.63-.72 12.60-.76 12 64- 74 12 48- 78 
Closing... . '12.53-.54' 12.69-.71/12.67-.68 12.65-.66 12.76-.77!12 64-65 — — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 











including in it the exports of Friday only. 

July 24— 1914. 1913. 1912. 1911. 
Stock at Liverpool. ......- bales. 868, 000 792,000 841,000 562,000 
Stock at Lomgom .............. 5,000 5,000 6,000 18,000 
Stock at Manchester ___....._-- 64.000 46,000 91,000 61,000 

Total Great Fritain._..___._- 937,000 843,000 938,000 641,000 
Stock at Hamburg...._..._... 39,000 15,000 7,000 10,000 
Stock at Bremen .............- 334,000 241,000 321,000 65,000 
FS, eee ees 250,000 142,000 170,000 117,000 
Stock at Marseilles _.._..._..-- 4,00 3,000 3,000 ,000 
Stock at Barcelona -.._.......- 33,000 16,000 12,000 20,000 
 ¢ f°  —=eaeeee ae ,000 23,000 17,000 19,000 
SOU Oe BEE t aiccoclenscans 59,000 22,000 13,006 9,000 

Total Continental stocks- -__--.- 763,000 462,000 543,000 242,000 

Total European stocks___-_-__-_ 1,700,000 1,305,000 1,481,000 883,000 
India cotton afloat for Europe... 224,000 144,000 88,000 J 
Amer. cotton afloat for Europe... 124,409 80,101 93,434 47,719 
Esyl t,Brazil.&c.,aflt.for Europe. 39, 23 ,000 15,000 ,000 

in Alexandria, Egypt-_-.-.- 13, 97 ,000 64,000 76,000 
Stock in gr ig alia 04, 799,000 549,000 498,000 
Stock in U.S. ports____..._...- 268.713 164,073 256,508 154,738 
Stock in U. ry interior towns.... 129,729 158,015 110,503 96,276 
U. 8S. exports to-day._...._...- 650 754 1,880 1,383 





Total visible supply_-._.._.__- 3,403,501 2,770,943 2,659,325 1,868,116 
y — Fh above, totals of American and other descriptions are as follows: 
merican— 























AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 















































Movement to July 24 1914. Movement to July 25 1913. 
Towns. Receipts. Ship- , Stocks Receipts. Ship- , Stocks 
ments. | —_ ments.| July 
Week. | Season. | Week. | Week. | Season. | Week.| 25. 

Ala.,Eufaula_- 1] 22,461| .---| 694, 22, 21,198) 111| 798 
Montgomery - 61, 156,407 65 2,912) 414) 157,510 1,224 4,266 
Selma ----_.- 17| 126,251 31| —"636) 257; 119,618 242) 757 
Ark., Helena_-| | .._.| 65,634, 217, 1,259 ee 41,643, ___.| 1 
Little Rock_- 31) 189,747, 2,452, 9,206 181,410, 763) 12,143 
Ga.,Albany -_- 5| 27,423) .._.| ----| 23,961} -...| ‘700 
Athens --___- 10, 118,536 250 3,522) 158 107,290 368 1,667 
Atlanta_____- 22; 232/444 1,014 1,495) 1,241! 164,294 1,827) 1,658 
Augusta -—__- 727, 374,960 2.877 11,650} 536, 337,046 3,360, 12,067 
Columbus---- 44 81,218 350 2,205 50, 75,221} 575, 7,886 
Macon -.-.-- ----| 44,466) | 53 2; 36,797, 723) 3,625 
Rome ---_-_- 80 58,323 225, 3,473 95 51,867, 174, 3,765 
La.,Shreveport} ....| 194,845 194 3,947) -...| 140,962, -.--| 3,256 
Miss.,Columb’s) .-_-| 38,231) 65 76) ...-| 27,652 13} 100 
Greenville - --| 20, 85,986 93, 700} ....| 49,327) 8| 138 
Greenwood..-| ....| 142,295 1,000, 4,000, ----| 108,937, 500, 1,500 
Meridian ___- 24, 35,006. 187} 2,166| 190 628 469, 3,200 
Natchez ---_- ----| 19,706; 650; 1,200) -.-.- 18,131 cone 525 
Vicksburg -- - 34,327) ...-| 698] -...| 29,853 ....| 744 
Yazoo City--| ..--| 40,786, 152) 1,397/ -..-| 22,476 — 176, 2,200 
Mo., St. Louis_| 1,289 572,914 2,195] 15,222) 1,180 567,184 4,190 13,844 
N.C., Raleigh_ 25 14,960 50 14| 185 11,357; (150, 105 
O., Cincinnati-| 1,186, 250,744 1,180) 13,656) 2,248 231,436, 652) 24,918 
Okla.,Hugo_.-| ___- 87,185 ----| -2.-] ----| 30,200 -..-| =. 
8.C.,Greenw'd -..| 18,498 -..-| 217] --_-| 20,481| -___| 1,793 
Tenn.,Memphis 1,5661, 135, 668 2,332| 17,749) 1,621, 814,549 5,600, 19,980 
Nashville....|  /...| 10,984 -...| 126) 21; 7,843) 14 376 
Tex., Brenham! 2) 17,789 468 30 17,866 55 266 
Ciepmeetie...| ..--] GOON ance] sank coca) GOBER  <ced “enke 

Dallas_______ ----| 100,519 ----| 705 50, 132,810 50, 2,500 
Honey Grove.| _...| 33,202 -..-| —... -| 468,137) -.--| 
Houston - -- _- 1,548 2,762,581, 5,836, 29,278) 3,3373,292 542, 6,871 33,137 
Paris........| Gamal (ee bee ere Ue 
Total, 33 towns _6,6597,193,692 21,429|129,729) 11,6717,139,699| 27,265 158,015 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 











up from telegraphic “— Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 
1913-4 —1912—-13—— 
July 24 Since 
Shipped— Week. Sept me Week. Sept. 1. 
Re SE a eee 2,195 R 4,190 557,307 
(dS ES 96 ee ae 680 404,798 6348 06297,830 
Via Rock Island_..........---- ims 6,748 25 21,790 
Via Louisville --.....---------- 347 =121,819 440 90,447 
en ae 627 117,246 395 131,373 
Via Virginia points..........--.- 894 157,573 295 142,851 
Via other routes, &c_.....------ 41 346,128 79 384,603 
Total gross overland ---------- 4,784 1,718,192 5,772 1,626,201 
Detuct Shipments— 
Overland to N. Y., Boston, &c_.. 704 125,902 371 144,124 
Between interior towns..______- 107 178,077 142 124,777 
Inland, &c., from South._-...-- 3,870 161,142 1,497 106,113 
Total to be deducted_-____--.-- 4,681 465,121 2,010 375,014 
Leaving total net overland *___-_- 103 1,253,071 3,762 1,251,187 




















Liverpool stock.......... bales. 634,000 600,000 710,000 399,000] * Including movement by rail to Canada. 6 Revised. 
Manchester stock. ...--..--...- 98:000 30.000 71.000 45.000 The foregoing shows the week’s net overland movement 
8 ~-—e 8 =e wo eee eeecan = , “Fe , 
American afloat for Europe... 124:409 80°101 °93'434 —47:719 | this year has been 103 bales, against 3,762 bales for the 
v. 8. rt stocks « -----.------- 713 164.073 ‘073 256.508 154 738 week last year, and that for the season to date the te 
3... 3s =a é 27 
U8. aan 4 , 383 = iyamana exhibits an increase over a year ago of 1,884 
Total American_____..._._.- 1,813,501 1,443,943 1,758,325 937,116 ; end —— —1012-12—— 
East Indian, Brazil, &c.— ‘ In Sight and Spinners’ stne-i4 Since —s 
Liverpool i ee 234,000 192,000 131,000 163,000 Takings. Week. Sept. 1. Week. sept. 1. 
Free le a nga ak ees B's By an 'nnn Pye Receipts at ports to July 24.__-_-- 13,096 10,227, are 18,042 9,489,688 
Continental stock-------------- 151,000 51,000 28,000 49,000 | Net overland to July 24-_——- - -- . oe aaeee 3.762 1,251,187 
Eeypt, Bra for Kuro “yy See 224.000 144 000 88.000 90.000 Southern consumption to July 24. 54, 000 } "803. ofa 59,000 2,677,000 
raz c ae ® ’ ’ ’ 
in Alexandria, E eee 113,000 9 ,000 64,000 76,000 Total CIE, 5 cndwencenedes 67,199 14,283 ,447 80,804 13,417,875 
tees in Bombay, Indie eeeeeee 804,000 799.000 549,000 498 ,000 Interior stocks in excess. --.-...-.- *14,770 15,215 *15,594 60,979 
Total East India, &c___._____ 1,590,000 1,327,000 901,000 931,000] {ame into sight during week... 52,429 --._---. 65.210 | rans 
Total American...._.....2~~ 1'813,001 11443,943 1,785,325 937/116 | Total in sight July 24--------. _.--- 14,298,662 ------ 13,478,854 
Total visible supply_———— 8,308,501 2,770,943 2,659,325 1,368,116 North’n spin's takings to July 24. 9,686 2,649,421 15,903 2,486,704 
Middling Upland,  saborgr 7.88d. '/, 6.61d. " 7.31d. ° 6.900 | J pocrease during week 
oe took Te 2 New: on a 18; 5 yd te 00d. Mea Ma tea: M. t into si ht in previous years: 
Brown, Liverpool. _ J " . vement in 1 
Peruvian, Rough Good, Liverpool 8.85d.  9.00d. — 9.5 11 00d. rae . S rh ssinee Bales. 
Broach. Fine. Liverpool nee ears giaa: 6 hes 6 9 “Sura: 6 1l1- ty 1912—July i cn tpendatininiiaiiaseintell 911- (5 -Ptiy 27 15,399,364 
y verpool. .. . 3 191j—July 98. ..........-0- i ‘Bt 1910-11—July = bodasoue SB + 
Continental imports for past week have been 73,000 bales. 1909—Suly 30222 22222222227 84071 |1908-09—July 30. 222.2213,473-736 
e above figures for 1914 show a decrease from last week be : 
of 118,775 bales, a gain of 632,558 bales over 1913, an excess NEW ORLEANS CONTRACT MARKET.—The high 
of 744, 176 bales over 1912 and a gain of 1,535, 385 bales | Saturday,| Monday,| Tuesday,| Wed’day, Thursd’ dy. 4 
over 1911. (Sat 18 18 | Jury 20. | July 21 | July 22," Juty 230 | July 
July— | 
QUOTATIONS FOR MIDDLING COTTON AT OTHER | Range ----.- |12.90-.00 13.01-.06|13.11-.15|13.03-.12 12.99-.25|13.25-.32 
MARKETS.—Bel . : f middli Closing. _-__- 12.95-.97|13.00-.02)13.09-.12|13.11-.12 13.25 —|13.32 — 
, ow are the closing, quotations of middling pa ‘ 
cotton at Southern and other principal cotton markets for em “4 -77-77| 13-98-88 13-35-00 13-89-85 1343-36 1388-90 13-46-80 
September— | 
each day of the week. en ate a. ey ee ere ee ee 
i pe rs onto cad /12.43-.45|12.61-.62|12.55-.57|12.50 — 12.56 —|12.43-.45 
sing Quotati i tion on— tobher— 
Week ending ee ee Range .....- - 23-.32| 12.36-.50|12.41-.55|12.38-.47 12.35-.52|12.35-.50 
July 24. Saturday.| Monday.| Tuesday.' Wed' day. Thursd'y.| Friday. A RS 12.29-.30) 12.49-.50) 12.44-.45 ap AS: 50 Se 12.35-.36 
ecemover— 
Galveston _____ 13 13 13 13 13 13 Range __..-- 12.26-.33]12.38-.52|12.45-.58|12.41- 50 12.38 .56|12.38 .53 
New Orleans_-- 13 8-16 13 6-16 13 6-16 13 3-16 13 $16 13 $16 . Closing__---- 12.30 .31|12.51-.52) 12.46 .47 12.45-.46 12-53 —|i2.38-.39 
eatin Shim @ ext anuary— 
Savannah _____ 13% 13% 13% 1334 1334 13% Range __.--.. 12.33-.36|12.43-.57|12.49-.62| 12.46-.54 12.43-.62|12.42-.60 
ly maa aaa) Fhe ee in te een ed. 58 Fork sai ne eieeman 12.35-.36)12.56-.57)|12.50-.51 21-80-51 13.50-.00 12.42-.44 
“a —e Se a 8 igh Ae ay... Marc 
Norfolk _..___- 1344 134 13% 1314 13% 1314 Range _____- 12.39-.45/12.51-.66) 12.59-.70|12.57-.63 12.53-.72/ 12.52-.69 
Baltimore _____ 13% 13% 13% 13% 13% 13% Closing. _-_-- 12.44-.45|12.65-.66|12.60-.61/12.60-.61 12.69-.70) 12.52-.53 
a ets lai. iti. 13,80 13,80 iti. 13,80 Ikange 2.50-.51/12.74 12.64-.68 
ee v esesée “« ° —_—|_—_—— — e . —_—— ania eas aes 
Memphis peace 133 13% 13% 134 13% 13% . Closing-..—-- 12.49-.51/|12.71-.73]12.65-.67| 12.66-.67,12.75-.77| 12.58-.60 
> Sinan. dae one— 
Houston ______ 13 5-16 |13 5-16 13 2-16 13 £-16 13 2-16 13 2-16 ae PETE Quiet. | Quiet. | Steady. | Quiet. | Quiet. | Quiet. 
Little Rock____.|13% 13% 13 13% 13% 13% Options _.__- Steady. |V’y st’y.! Steady. | Steady. ' Steady. iB'y st’y. 
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WEATHER REPORTS BY TELEGRAPH.—Reports to | 
us by telegraph from the South this evening indicate that | 
further rainfall during the week has benefited cotton quite | 
generally east of the Mississippi River. Over much of Texas, | 
however, dry weather has prevailed, and in portions of that 
State and of Arkansas, Oklahoma and Tennessee rain is | 
claimed to be badly needed. 


Galveston, Tex.—Meostly hot and dry weather prevailed | 
during the week in Texas, with light, seattered local rains of , 
no material benefit to cotton. A general soaking rain is 
needed badly; the plant is suffering severely in some sec- 
tions, while in others it is still prospering. It has rained on 
one day of the week, the precipitation reaching four hun- 
dredths of aninch. The thermometer has ranged from 76 to 
90, averaging 83. 

Abilene, Tex.—It has rained on one day of the week, the 
rainfall being forty-six hundredths of an inch. Minimum 
thermometer 70. 

Brenham, Tex.—There has been no rain during the past 
week. The thermometer has averaged 84, the highest being 
96 and the lowest 72. 

Cuero, Tex.—There has been no rain the past week. The 
thermometer has averaged 85, ranging from 70 to 100. 

Dallas, Tex.—It has rained lightly on one day of the week, 
the precipitation reaching ten hundredths of an inch. The 
thermometer has ranged from 76 to 107, averaging 89. 

Henrietta, Tex.—Rain has fallen on one day of the week, to 
the extent of ninety-two hundredths of an inch. Average 
thermometer 88, highest 104, lowest 72. 

Huntsville, Tex.—There has been rain on one day during 
the past week, the precipitation reaching thirty-two hun- 
dredths of an inch. The thermometer has averaged 85, the 
highest being 100 and the lowest 70. 

Kerrville, Tex.—We have had no rain the past week. The 
thermometer has averaged 81, ranging from 64 to 98. 

Lampasas, Tex.—We have had rain on one day during the 
week, the rainfall being twenty-two hundredths of an inch. 
The thermometer has ranged from 68 to 100, averaging 84. 

Longview, Tex.—Rain has fallen on one day of the week, 
the precipitation reaching eighteen hundredths of an inch. 
Lowest thermometer 72, highest 102, average 87. 

Luling, Tex.—We have had no rain the past week. The 
thermometer has averaged 85, the highest being 100 and the 
lowest 70. 

Nacogdoches, Tex.—Dry all the week. The thermometer 
has averaged 84, ranging from 68 to 98. 

Palestine, Tex.—It has been dry all the week. The ther- 
mometer has ranged from 70 to 100, averaging 85. 

Paris, Tex.—We have had no rain during the past week. 
Average thermometer 89, highest 106, lowest 72. 

San Antonio, Tex.—We have had no rain during the week. 
The thermometer has averaged 85, the highest being 100 
and the lowest 70. 

Taylor, Tex.—There has been no rain the past week. 
Minimum thermometer 72. 

Weatherford, Tez.—We have had no rain during the week. 
The thermometer has ranged from 74 to 102, averaging 88. 

Ardmore, Okla.—Dry all the week. Average thermometer 
90, highest 107, lowest 73. 

Holdenville, Okla.—There has been no rain during the past 
week. The thermometer has averaged 90, the highest being 
107 and the lowest 73. 

Marlow, Okla.—We have had no rain the past week. The 
thermometer has averaged 90, ranging from 74 to 106. 

Eldorado, Ark.—We have had no rain the past week. 
The thermometer has ranged from 63 to 100, averaging 82. 

Fort Smith, Ark.—We have had rain on two days during 
the past week, to the extent of thirty hundredths of an inch. 
Average thermometer 85, highest 100, lowest 70. ; 

Little Rock, Ark.—There has been rain on one day during 
the week, the precipitation being eight hundredths of an inch. 
The thermometer has averaged 83, the highest being 96 
and the lowest 70. 

Alezandria, La.—There has been rain on one day of the 
past week, the rainfall reaching twenty-five hundredths of 
= ag The thermometer has averaged 85, ranging from 

to , 

New Orleans, La.—There has been rain on three days dur- 
ing the week, the precipitation being seventy-two hundredths 
of an inch. Thermometer has ranged from 70 to 94, aver- 
aging 82. 

Shreveport, La.—Rain has fallen on one day of the week, 
to the extent of twenty-two hundredths of an inch. Aver- 
age thermometer 86, highest 100, lowest 73. 

Columbus, Miss.—There has been no rain durin 
week. The thermometer has averaged 82, the hi h 
99 and the lowest 65. 

Greenwood, Miss.—Rain has fallen on one day of the week, 
the precipitation reaching five hundredths of an inch. The 
thermometer has averaged 81, ranging from 64 to 98. 

Vicksburg, Miss.—We have had rain on two days of the 
week, the rainfall reaching one inch and two hundredths. 
The thermometer has ranged from 69 to 94, averaging 82. 

Livingston, Ala.—We have had rain on three days during 
the past week, to the extent of two inches and fifty hun- 
dredths. Average thermometer 82, highest 95, lowest 69. 

Mobile, Ala.—Cotton is in good condition and is opening 
at many points. The first open boll was received on the 


the past 
est being 





18th, or two weeks earlier than last year. There has been 


rain on two days during the week, the precipitation being 
eighty hundredths of an inch. The thermometer has aver- 
aged 81, the highest being 94 and the lowest 71. 

Montgomery, Ala.—Rain has fallen on three days of the 
week, the precipitation reaching fifty-four hundredths of an 
_. a thermometer has averaged 81, ranging from 

to ; 

Selma, Ala.—There has been rain on two days during the 
week, the precipitation being two inches. Thermometer 
has ranged from 60 to 100, averaging 80.5. 

Madison, Fla.—Rain has fallen on three days of the week, 
to the extent of seventy hundredths of an inch. Average 
thermometer 81, highest 90, lowest 72. 

Tallahassee, Fla.—There has been rain on five days during 
the week, the precipitation being two inches and ninety hun- 
dredths. The thermometer has averaged 81, the highest 
being 91 and the lowest 71. 

Albany, Ga.—There has been rain on two days of the past 
week, the rainfall reaching one inch. The thermometer 
has averaged 79, ranging from 66 to 93. 

Augusia, Ga.—We have had rain on one day during the 
week, the rainfall being one hundredth of an inch. The 
thermometer has ranged from 66 to 92, averaging 79. 

Savannah, Ga.—Rain has fallen on three days of the week, 
to the extent of seventeen hundredths of an inch. Average 
thermometer 80, highest 93, lowest 69. 

Charleston, S. C.—There has been rain on one day during 
the past week, the precipitation reaching ninety-seven hun- 
dredths of an inch. The thermometer has averaged 83, the 
highest being 93 and the lowest 72. 

Greenville, S. C-—We have had rain on one day of the past 
week, the rainfall being four hundredths of an inch. The 
thermometer has averaged 78, ranging from 62 to 95. 

Spartanburg, S. C.—We have had rain on one day of the 
past week, to the extent of two hundredths of an inch. The 
thermometer has ranged from 60 to 100, averaging 80. 

Charlotte, N. C.—Rain has fallen on one day of the week, 
the precipitation reaching one hundredth of aninch. Low- 
est thermometer 82, highest 96, average 67. 

Goldsboro, N. C.—We have had rain on one day of the past 
week, the rainfall reaching forty-nine hundredths of an inch. 
The thermometer has averaged 79, the highest being 98 and 
the lowest 60. 

Weldon, N. C.—There has been rain on two days of the past 
week,the rainfall reaching one inch and seventeen hundredths. 
The thermometer has averaged 79, ranging from 60 to 98. 

. Dyersburg, Tenn.—We have had no rain during the week. 
Thermometer has ranged from 64 to 98, averaging 81. 

Memphis,Tenn.—Rain has fallen on three days of the week, 
to the extent of five hundredths of an inch. Average ther- 
mometer 83, highest 97, lowest 67. Crop generally suffer- 
ing for moisture. Less than an inch of rainfall since the 
last general rain on May 4. 

Milan, Tenn.—We have had rain on one day during the 
week, the rainfall being thirty-two hundrdeths of an inch. 
The thermometer has averaged 79, the highest being 96 and 
the lowest 61. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





1913-14. | 














Cotton Takings. 1912-13. 
Week and Season. 
| Week. | Season. | Week. Season. 
Visible supply July 17... - BiG Ol - cunnwnee OMOOE: divinitdae 
Visible supply Sept. 1_.--......| -...-- | 2,055, rere 2,135,485 
American in sight to July 24_-- 52,429, 14,298,662, 65,210)13,478,854 
Bombay receipts to vay 4 . SS 14,000; 3,706,000, 12,000} 2,670,000 
Other India ship’ts to July 23- - 50,000! 743,000, 11,000) 477,200 
Alexandria receipts to July 22-_)| 109; 1,014,600) 100 994,100 
Other supply to July 22*_____- 8,000; 353,000 6,000 324,000 
Fem supply Te were 3,646,805 22,170,613 3,018,710|20,079,639 
educt— | | 
Visible supply July 24_.-._._ - 3,403,501) 3,403,501 2,770,943) 2,770,943 
Total takings to July 24_a_____| 243,304) 18,767,112. 247,767/)17,308,696 
Of which American_-._._.-- 140,204'13,527,512 218,667)13,400,396 
Of which other_--_-_.....-.-! 103,100' 5,239,600 29,100! 3,908,300 








*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,803,000 bales in 1913-14 and 2,677,000 bales in 1912-13—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 15,964,112 bales in 1913-14 and 14,631,695 bales in 1912-13, of 
which 10,724,512 bales and 10,723,396 bales American. 


MARKET AND SALES AT NEW YORK. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct, Total. 
Saturday _. .|Quiet__.........-. Barely steady - - 40) ace'é 40 
Dn. ace aaanscassqcae Very steady _-_- eT |: mame 600 
Tuesday _--|Quiet___.....---.- Steady. -......- w---| ---- donate 
Wednesday _|Quiet___.....-..-- .. Pee Jeet >) ancen Pista 
Thursday ._|Quiet___--_.._.__- Steady _______- 350} 300, 650 
Friday _.-.- Dengan arnt Barely steady__ aul 100; 100 
RG. eR ALS NA.S 990' 400) 1,390 


STANDARDIZING OF COTTON GRADES.—In ad- 
dition to the matters referred to in our editorial columns to- 
day the recent bulletin issued by the Department of Agricul- 
ture says In part: 

An Act pesane by the Sixtieth Congress authorized the establishment 
of 9 official grades to be named as follows: middling fair, strict good mid- 
dling, good middling, strict middling, middling, strict low middling, low 
middling, strict good ordinary and good ordinary. In this system of 
grading middling is taken as a basis. The grade names containing the 
—— ‘““strict’’ are known in the trade as half grades, the others as full 
grades. 

The grade of cotton is dependent upon the amount of foreign matter or 
impurities, such as leaf, dirt and sand, which it contains. and also tha 
quantity of strings, motes, neps, gin-cut fiber, cut seed, and unripe fiber, 
and also to a certain extent color. In determining the amount of foreign 


matter in the cotton the weather is a very important factor, either wind 
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or rain being often responsible for an unusually large quantity of dirt or [ 


sand. Much of this foreign matter can be 
attachments at the gin and if the cotton is sold strictly by grade, therefore, 
the cost of this process (due to loss in weight) can be recovered in the 
markets. The various impurities and kinds of defects already mentioned 
cause waste in manufacture and for this reason the fewer of them the 


cotton contains the higher price it should bring. 


out by the use of cleaning 


In addition to the grade, cotton is also classed by its color. The most 


desired is a bright cream. 


This, however, is lost 
heavy falls of rain. The soil 


the field too long or it may be altered b. 


also has a distinct effect upon the color of cotton. 


the cotton is left in 
The United States of- 


ficial standard requires that all cotton grading strict good middling or 
better should be of a bright cream or white color and free from discoloration. 
In the lower grades a fixed color is not so much insisted upon. The varia- 
tions in color, however, have given rise to several trade rames which it 
would be well for all persons interested in cotton to familiarize themselves 
with. There are standard or white; “Off color,’ ‘fair color’’,‘‘spotted’’, 
“tinged’’, and ‘“‘stained’’. By adding these to the grade name» different 


classes of the same grade are formed 
In considering B dea of cotton, 


grades do not indicate in an 


it should be remembered that the various 
way the length of staple. [t is usual to call 


cotton that averages 1% inches or more in length, staple cotton, and that 
less than 1% inches, short staple cotton. 
by the Department of Agriculture in cooperation with the Census Bureau. 
Little difference is made in the price for the various lengths of short staple 
cotton but there is a tendency at present to make closer distinctions in 
this respect. Hitherto it has been found almost impossible to measure 


the staple eaxctly. It ma 


Length-types are being issued 


be stated, however, that the addition of 1-16 


of an inch in the length of the staple adds approximately as much to the 


value of cotton as a full grad 


does. 


On September 1 1914 the Liverpool market will adopt the new standards 
which it hac agreed upon. These are much like the United States standard 
cores that the w fully is used for our word strict. The lower grades 


in t 
States standards 


e Liverpool scale = have wider color variation than the United 


permit. 
Although the pows may find that for practical purposes it is sufficient 


that he can disti 


ish between the 3 important grades of low middling, 


middling and ¢ middling, others in the cotton trades are compelled 
to be more exact. The cotton to be gradcd is, of course, compa with 
these official es. The work of grading can best be done in a room 


with a north light or skylight. 


Great care should be taken to see that 


none of the trash of the commercial cotton falls over the standard grades, 
and these grades should also be carefully kept from light and dust when not 
in use. Few people realize the importance of the latter precaution. The 


wi standards that are in dail 
sary, therefore, to compare them 


use deteriorate rapidly and it is neces- 
equently with official standards. It is 


on this account that these permanent standards preserved in vacuum tubes 


have been found so valuable. 





INDIA COTTON MOVEMENT FROM ALL PORTS. 



































1913-14 1912-13 | 1911-12 
July 23 
Receipts at— | Since | Since | Since 
Week | Sept 1. | Week. | Sept. 1. | Week. | Sept. 1. 
al pe tilt pot 14,009 3,706,000! 12,000'2,670,000! 11,000 2,264,000 
For the Week. | Since September 1. 
Erports 
from— Great | Contt- | Japan Great \ Conti- , Japan | 
Britain., nent. \&China Total. | Britain.| nent. \& China. Total. 

Bombay— | 

1913-14__| _.__| 6,000 3,090 9,000 69,000 1,182,000 1,220,090 2,471,000 

1912-13__| 1,000, 22,000 _..| 23,90), 40,090 |450,000 ‘893,000 1,383,000 

1911-12..) ....| 2,000 -...| 2,000, 11,000 347,000, 812,000 1,170,000 
Calcutta— | | | 

1913-14__| __._| 2,000 4,000, 6,000, 3,000 26,000 129,000 158,000 

1912-13--| ----| 7_._| "| 1___| 31000 26,000, 33,000, 62,000 

1911-12__| 1,000, 3,000 2,000 6, 3,000, 27,000, 26,000 56,000 
Madras— 

1913-14..| ....| ..../ ....| -.--| 5,000 27,000 3,000 35,000 

sd ekadlt andl ip Oc shee 3,000, 20, 200 23,200 

1911-13..| ....| 6,000 ..../ 4, 3,000 11,000 2,000 16,000 
All others— | | | 

1913-14__| 5,000 35,000, 4,00) 44,900 61,000 457,000 32,000 550,000 

1912-13__| 1,000 9,000, 1,000 11,000 24,000 252,000 116,000 392,000 

1911-12_.| 2,000 14,000 13,000, 29,000 19,000 184,000, 91,000 294,000 
Total all— | | 

1913-14_.| 5,000, 43,000, 11,000 59,000, 138,000 1,692,0001,3S84,0903,214,000 

1912-13__| 2,000, 31,000, 10,000, 34,00)) 748,000 1,042,200 1,860,209 





1911-12__' 3,000 23,000 15,000. 41,000 _ 36,000 


569,000, 931,000'1,536,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 




















Alezandria, Egypt, 1913-14. 1912-13. 1911-12. 
July 22. 
Receipts (cantars)— | 
This week_............ 700 700 | 700 
Since Sept. 1----__-._- =| 7,456,086 || 7,456,086 || 7,257,528 _ 
This || Since Since | This | Since 
Exports (bales) — Week.| Sept. 1. Sept. 1. | Week.| Sept. 1. 
To Liv RAMADAN 1,250) 204,038 204,038 | __..!199,750 
To Manchester._______- ___.| 203,112 203,112 ____|227,800 
To Continent and India_| 2,500) 399,414 399,414 1,250)378,334 
Te Ameren. .........-. 800) 123,270 123,270 | _-.-|115,175 
___ Total _exports______-- 4,550! 929,834 929,834 | 1,2501921,059 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
continues firm for both yarns and shirtings. 


urers are resorting to short time. 


last year for comparison. 


L Manufact- 
We give the prices for to- 
day below and leave those for previous weeks of this and 

















1914. 1913. 
8% Ibs. Shirt- \Cot'n 84 lbs. Shirt- |Cot'n 
32s Cop ings, common | Mid. ings, common | Mid. 
Twist. to finest. Upl's to finest. Upl'’s 
d.|s. a. s.4.| d. 4. d.|s. d. s.4| 4. 
— 105 @ 11%/6 4 @ 5 
5 7.74 10 @ WK6 2 @11 4%} 6.67 
12 |107 @ 11% '6 4K @11 5%) 7.87 10 @ WkK'\6 2 @il 4%) 6.77 
19 |10 @ 11%\6 4 @11l 4%! 76810% @ 10%\6 2%@il 5 6.79 
Pe 104% @ 11K)6 4 @1l 44%) 7.5810% @ 10%)6 2%@11 5 6.75 
uly 
3110% @ 11K%6 3 @ 3 74610% @ 11 #6 2 @116 6.70 
10 |10 @ 11 |6 2%@ 1%| 7.3310% @ 11 (6 2 @116 6.76 
17 |10 . @ 11 6 2%@ 14; 7.3510% @ 11 |6 1%4@11 5 6.69 
24|;9%% @ 10%6 2 @ 0 7.38 9 @ 10%'6 1 @i11 4%) 6.61 














SHIPPING NEWS.—Shipments in detail: 


o Naples—Ju 


Total bales. 
NEW yor te Liverpool—July 22—Celtic, 2,280 upland, 76 
To Bremen—July 17—Berlin 3 ae. 
‘o Gence—iply 22—Regina d'Italia, 1,300 
y 17—Perugia, 100 
To Venice—July 17—Belvedere, 150 











bales. 
paveabh > > yee st Liverpool—July 20—Belgian, 5,299; Benedict, 9.008 

To Bremen—July 17—Kumeric, 5,471_.-.--.-.-----.-------- 5,471 

To Antw July 18—Skipton Castle, 41_._.....---...._---- 41 
NEW ORLEANS—To Liverpool—July 21—Commeodore, 2,500__.. 2,500 

To Antwe uly 17—Bulgarian Prince, 300_...July 20— 

I Te state 731 

To Barcelona—July 18—Catalina, 50.._...._..--..--------- 

To Genoa—July 21—Annie, 779_.-.-.-.-------------------. 779 
MOBILE—To Liverpool—July 21—Nestorian, 1,827......------- 1,827 
SAVANNAH—To Hamburg—July 22—Aurora, 1,071_-_---------- 1,071 
NORFOLK—To Liverpool—July 24—Boliviana, 650__........--- 
BALTIMORE—To Liverpool—July 10—Vedamore, 156_..------- 156 

To Havre—July 16—Philadelphian, 474_-_._...-_-_---------- 474 
PHILADELPHIA—To Manchester—July 10—Manchester Mer- 

chant, 350._.._July 17—Manchester Engineer, 200__..------ 550 
WR i ins be Kh dd ental BU ead eda desea 27 ,987 


LIVERPOOL.—Sales, stocks, &c., for past week: 
Ju 3. July 10. July 17. July 24. 
000 28,000 000 


I i i a wes 30,000 9, ‘> 
Of which speculators took..._._-_- 1,060 1,000 1,000 1,000 
Of which exporters took.......__ 1,000 PE eerie ie ee ee | 
RE eS aS a 25,000 23,000 22,000 22,000 
(°° 4. | Re eee ie 2, 3,000 6,000 
pS RA a a nee 74,000 55, 57,000 43 ,000 
pS SE eae 935,000 915,000 882,000 868,000 
Of which American______..._.__- 723,000 689,000 655,000 634,000 
Total imports of the week__________ 51,000 36,000 26,000 34,000 
Of which American._............ 41,000 14,000 9,000 14,000 
DI Ts iss ins okt testitict anes 88,000 82,000 84,000 97,000 
Of which American .............. 46,000 45,000 A 


i 49, 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 




















| 
Spot | Saturday | Monday Tuesday lweaducedan Thursday Friday 
Market, Dull 
12:15 Neglected | Quiet and Easier Irregular Dull 
PM | irregular 
Mid Upl'ds, 738 | 7 38 741 739 7 35 7 38 
| 
Se 3,000 | 5,000 5,000 5,000 6,000 5,000 
Spec & exp 200 | 300 500 500 500 500 
Futures | Quiet gen Dull Steady Quiet Quiet Dull 
Market } 3% pts | 1@2 pts | 4@5% pts; 1% pts 4 @1 pts 3 pts 
opened || advance advance. advance. decline. decline. advance 
Market, {| Quiet | Quiet Steady Quiet Steady Quiet 
4 11@2% pts 234 pts.dec. 3%@7% | 34 @4% |\% pt. dec./1@1% pta 
P.M | advance. to2pts.adv.! pts. adv. | pts. dec. itol pt.adv.' advance 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


July 18 | Saturday. | Monday, | Tuesday. | Wed'day. Friday 
































| Thursday. " 
Oo | j 

July 24. |1234) 1246 |12%) 4 |12%| 4 |12%) 4 |12%) 4 |12%) 4 
\P.M. P.M. |P.M.\P.M.\P.M. P.M.| P.M. P.M. P.M. P.M.\p.mM.|p.M. 

| d@. | d. | a. |d.| a.) a. | a. | a. |. | |. | 

pS IRAIE! Seyi 717 |16 |14ig\18" |18" |17i¢ 14i¢/13" [14° |15ig|15i¢ 
July-Aug.|---.7 1634|15%4'14%'18%4/18 |17341434|13 |14_ |155¢|15 35 
‘Aug.-Sep.|_--- 6 92 9134 9014 '9414.96 |95 92° |90 (9134193 |92%4 
Sept.-Oct-|---- 6 7134/71 |7244|7814\79 _\77%4.75 |73%4|75|77_ |76 
Oct.-Nov.'---.€ 6634 66 |6734|7314|74 |7214|70_ '6814,7034|7244|72 
Nov.-Dec.|.... 6 60  |60 (62 ‘68 |68%'67 64% 63 65 |67 \66 
Dec.-Jan-|---- 6 5046 5834 6134 6734 684 6646 64/6214 64 1s 66 14 6536 
Jan.-Feb:|---- 6 60/60 62° 68 69 67 65/634 6514/67 1466 
Feb.-Mar.|___- 661 61 (63 |69 |70 |68 |66 leas 664 68 44 167 34 
Mar.-Apr.|---- 6 6234 6244 6414 70% |7134693¢ 67/66. 68 |70_ (69 
Apr.-May ---- 6 63, 6234 6434/71, (72 70 6734 6634 6834|7034 |69 4 
ay-June|---- 6 6314 63 65 |7114/72%4|7014 68 |76 (69 {71 |70 
June -July|---- 6 60% 60 (62 (6814/69'4'6715\65 (64 (66 |68 |67 
July-Aug.'---- 6 59 58 (60 '6644.6744 6515163 162 64 |66 165 

a 
BREADSTUFFS. 


Friday Night, July 24th 1914. 

Flour has been firmer in response to stronger tone in the 
wheat market and some mills have actually tried to advance 
their prices. Yet it is a fact that buyers still pursue pretty 
much the same policy that they have followed for some 
time past. That is to say, they have been for the most 
part buying only on a small seale to satisfy their immediate 
needs. Stocks in the hand of the distributing branch of the 
trade may be small, but there appears to be no great nerv- 
ousness over the question of obtaining future supplies. 
Under the circumstances the market, as a whole, has been 
quiet, though undoubtedly firmer than recently. The 
total production at Minneapolis, Duluth and Milwaukee 
last week was 360,585 barrels, against 322,265 in the previous 
week and 372,370 barrels in the same week last year. 

Wheat has been stronger, owing largely to reports of black 
rust and hot weather at the Northwest. It is insisted by 
some of the crop authorities that the condition there has been 
noticeably reduced by these causes. Canadian crop advices 
have also been more or less of a bullish character, and it is 
noticed that prices at Winnipeg have reflected the reports of 
damage. Some of the most conservative of the crop repor- 
ters have been inclined to take a rather serious view of the 
question of damage by rust and heat in our Northwestern 
States. Some have gone so far as to say that the damage 
has amounted to about 35% in Western Minnesota and the 
southern half of South Dakota. It is even asserted that 
prospects of a big spring-wheat crop are now decidedly 
dubious if they have not vanished. The Canadian crop now 
points, it is said, to 180,000,000 bushels, or some 20,000,000 
bushels less than the crop of last year. Further bad reports 
have come from Russia and the crop outlook in Bulgaria and 
Roumania is declared to be distinctly unfavorable. The 
crop in Argentina has had an unfavorable start. There is 
a growing impression that import requirements by Europe 
will be unusually large. In France the weather has been 
unfavorable and the crop is expected to be smaller than that 
of last year. Continuous rains have delayed harvesting in 
South Russia, and in the central and eastern portions of 
Russia rain has also had an unfavorable effect on the crop. 
Some reports say that the Russian yield will be much smaller 
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than that of last year. In Bulgaria the crop is officially 
declared to be 70% below the average. In Hungary the 
results of the harvesting show a wheat crop far below expec- 
tations and therefore large importations are expected. The 
crop in Italy is much smaller than that of last year. Bad 
reports also come from Sweden. European markets are not 
only watching America but also Russia and Canada. It has 
been to a large extent a weather market. Also the world’s 
shipments have fallen off about a million bushels, the total 
last week being 11,664,000 bushels, against 12,656,000 in the 
previous week. Country offerings at the West have been 
small. Some think that exporters have pursued a rather 
hazardous policy in delaying purchases. Only a fair busi- 
ness for export has, under the circumstance, been done dur- 
ing the week, though latterly increasing. On the other 
hand, the world’s supplies increased for the week 1,362,000 
bushels, as against a decrease in the corresponding week last 
year of 5,453,000 bushels. The world’s stocks are now put 
at 99,075,000 bushels, or about 13,000,000 bushels less than 
they were a year ago. To-day prices advanced on higher 
foreign markets and an active export business, then reacted 
on long liquidation. Export sales, 640,000 bushels. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 red in elevator____--___ cts. 88 88% 89 90% 92 92 

July deliv in elevator___..._ 89% 88% 89 90 91% 91% 
September delivery in elevator... 874% 87% 88% 89% 90% 90% 
December delivery in elevator.__. 90% 90% 90% 92% 92% 93% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator ___-_- cts. 79% 79% 80 81% 82% 82% 
September delivery in elevator... 78% 79 79% 80% 81% 81% 
December delivery in elevator__.. 8134 82 82% 83% 84% 83% 


Indian corn has advanced not only in sympathy with wheat 
but also because of reports of damage in the far Southwest, 
by hot dry weather. Complaints have also come from Ne- 
braska, Iowa and the Northwestern States, where rain is 
said to be much needed. The weekly Government weather 
report, while it stated that conditions were generally good 
in the northern part of the belt, added that south of the 
Ohio River considerable corn has been damaged beyond 
repair and that drought prevails in Texas, Oklahoma and 

arts of Missouri. The Eastern cash demand has at times 
n noticeably better at Chicago. Country offerings have 
continued small. Another factor of interest is a report that 
the U. S. Government is investigating the arrivals of en- 
tina corn in New York. There is believed to be a possibility 
that further importations of Argentine corn may be pro- 
hibited for a time under the Pure Food and Drug Act. In 
Liverpool recent pos have shown a marked advance, 
owing to continued unfavorable weather in Argentina, firm 
River Plate offers, noticeable firmness too in the Danubian 
rices, less favorable weather reports from America, the 
ight stocks in this country—5,900,000 bushels, against 
11,380,000 bushels at this time last year— and the poor qual- 
ity of the River Plate corn arrivals. Moreover, it is feared 
that such arrivals may continue to be of poor grade, owing to 
the belief that much low-grade corn was shipped from Argen- 
tina during the rainy period. It looks as though the ques- 
tion of the quality of the Argentine corn might play an im- 
portant part in fixing prices this season or at least for a time. 
Of late, however, the weather in Argentina has improved. 
To-day prices declined, owing to reports of rains in Nebraska, 
Iowa, Illinois and Oklahoma. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Wed. Thurs. Fri. 


Mon. Tues. 
OE eee cts. 79 79 79 79% 81% 77K 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
July delivery in elevator---_-_-_ cts. 6934 70% 70% 71 72% 72 
September delivery in elevator_._.. 66% 67% 68 684% 69% 68% 
December delivery in elevator.... 56% 56% 57 57% 60% 58% 


Oats have, as usual, sympathized more or less with the 
firmness of corn, but it must be admitted that the fluctu- 
ations have been within narrow limits. No very pro- 
nounced firmness has been shown, although there have been 
some unfavorable threshing returns from Iowa and other 
States. The available supply in this country, too, decreased 
for the week 1,604,000 bushels, as against a decrease in the 
same time last year of only 693,000 bushels. It is also 
a fact that the American available supply is less than half 
what it was at this time last year, i. e., 12,550,000 bushels, 
against 28,320,000 bushels a year ago. On the other hand, 
harvesting will be general from now on in northern Illinois 
and the movement of the new crop is rapidly increasing. 
Next week the arrivals are expected to be large. The cash 
demand is of only fair proportions and while some of the 
threshing returns are unfavorable, others are promising. 
There has been no very aggressive speculation. To-day 
prices fell. Threshing returns are in some cases better 
than expected. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards ----___- cts.44-44'% 44-44% 4414-45 44-45 45-45% 45-45% 
No. 2 white ----444-45 4414-45 45-45% 45-45% 45%-46 454-46 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


5 ‘ Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator__.__cts. 36% 36% 36% 7 37% 37 
September delivery in elevator.... 34% 35% 35% 35% 35% 
December delivery in elevator._.. 364% 3654 36% 36% 37% 37% 

The following are closing quotations: 

GRALN. 

Wheat, per bushel—f. o. b. Corn, per bushel— cts. 
N. Spring, No. 1..------ $1 03% INO. SUMSOG . ce nccce 77% 
N. Spring, No. 2._-----.- 102%; No. 2 yellow........... 8134 
Red winter, No. 2._-.-- 9134 No. 3 yellow........... 81 
Hard winter, No. 2, arrive 92 Argentina in bags._____. 75 

Oats, per bushel, new— cts. | Rye, per bushel— 
| | ee 45@45% iT Eiinccctnesansme 67% 
Sy Ds cdeancosa- 45% @46|_ Western..__.......__. 68 4 
ON See 444 @45| Barley—Malting -........ 55@ 56 





FLOUR. 
Winter, low grades._..$3 40@ $3 60| Spring clears. _.....-..- $4 00@ $4 15 
Winter patents__.....-. 480@ 5 00 | ansas straights, sacks. 3 75@ 440 
Winter straights__....-. 390@ 410) Kansas clears, sacks... 360@ 410 
Winter clears_.....--.. 410@ 4 25/| City patents__.....-.-. 585@ 6 25 
Spring patents_.....-- 445@ 475/| Ryeflour__.........-- 330@ 390 
Spring straights-_-_----- 4 20 | Graham flour_.-..-.---- 380@ 450 


WEATHER BULLETIN FOR WEEK ENDING JULY 
20.—The general summary of the weather bulletin issued 
by the Department of Agriculture for the week ending 


July 20 is as follows: 
though rain was deficient over large portions of the Middle West 
and the temperature was high on several days, no serious d ap- 
to have occurred tothe staple crops in that region, while over all 
astern districts the weather of the week was distinctly favorable, and all 
crops made satisfactory y prearens. In the winter-wheat region harvest was 
very generally -\ over the lower elevations, and begun under favor- 
able conditions in the higher regions of the mountain and plateau districts. 
shing Bats satisfactorily with continued good yields reported, 
except in Nebraska, where yields are less than ed. In the spring- 
wheat region weather conditions were favorable in North Dakota, and the 
outlook continues the best in a number years. In innesota and 
South Dakota conditions continue favorable; but some damage occurred 
from heat and rust. In the far Northwest spring wheat is very generally 
suffering from drought and heat. In the principal corn-growing States the 
weather was favorable over large areas and the crop remains in good con- 
dition in Iowa, Kansas and Nebraska and to the northward and has im- 
proved in the Ohio Valley and to the eastward. _It is still greatly in need 
of rain in Eastern Missouri and portions of adjoin States, while more 
rain would be beneficial in all States to westward of the Mississippi River. 
Over the more southern portions of the corn belt the early-planted corn 
has been irreparably injured by drought, but later-planted shows consider- 
able improvement, and in some sections promises a good yield. 

Haying is nearing completion and the crop is generally reported good 
in northern districts, but poor to the southward, and oats have been ver 
generally harvested, except in the more northern districts. Tobacco 
now doing well in most sections, although some damage by root rot is re- 
ported from Wisconsin and the soil continues too dry portions of Ken- 
tucky and Tennessee. 

In the cotton belt widely-distributed showers, with moderate tempera- 
tures and the usual amount of sunshine, greatly improved the condition 
of cotton over all eastern and most central districts and the prospects 
continue good. In the western part of the belt practically no rain occurred 
in Texas and only small amounts in Oklahoma and Arkansas. High 
temperatures prevailed during much of the week and late-planted cotton 
is suffering severe!ly. The early-planted is standing the drought fairl 
well, but rain is greatly needed in most of the district. Boll-weevil cond- 
ditions remain about as previously reported; they appear inactive, however, 
and are doing little damage in Texas. 

In the principal truck-growing regions of the South to eastward of the 
sileteton River conditions were generally favorable and all crops im- 
proved. 

Over the Atlantic coast States from Vi 


nia northward all growing crops 
made satisfactory progress, but rain an 


cloudy weather delayed wheat 
and hay harvest and injured grain in portions of Pennsylvania, New York 
and New Jersey. 

In the Mountain and Plateau districts and Western Plains region highly 
favorable growing weather continued in the southern portions and crops 
improved greatly. The range continues in excellent condition in nearly 
all ae, and wheat is ripening and being harvested in the higher ele- 
vations. 

Over the Pacific coast States the weather was favorable for haying and 
winter-wheat harvest in Oregon and Washington, but was too warm and 
dry for spring wheat and other crops. In California the weather continued 
a for the ripening and gathering of fruit and other agricultural 
products. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have n: 





























| 
Recetpts at—| Flour. Wheat. Corn. Oats. Barley. | Rye. 
Ddis.196IDs.'bush. 60 Ibs.|bush. 56 lbs. /bush. 32 lbs.|bush 481bs.|bu.56 lbs. 
Chicago...-| 105,000) 5,238,000) 1,117,000) 2,013,000 156,000 32,000 
Milwaukee-.-! 63,000 33,00) 236,000 215,000 106,000 11,000 
Duluth--_~.-- — =e 29 ,00' J 19,000 
Minneapolis.; -.-..-- 913,000) 128,000 245,000) 235,000 21,000 
Toledo. .-.-.- Dn ae 305,000) ofl _—_ =o ,000 
Detroit __--| 9,000 57,000 27,000 St.  ssrhisenl adesee 
Cleveland -- 12,000) 37,000 32,000 te -. éndesel! qateee 
St. Louis---| 55,000, 1,559,000 136,000 350,000 10,000 12,000 
PO cncas | 35,000 214,000 107,000 209 ,000 21,000 2,000 
KansasCity.| -...-- 3,290,000 162,000 nn seseesl ‘sasess 
Omaha... -- 1 Nisegeeess 489,000) 348,000 ee. “sadadal <«sasdo 
Tot. wk. '14 279,000, 12,744,000, 2,310,000; 3,488,000) 627,000 A 
Same wk. ‘13 319,000, 8,774,000) 2,224,000, 4,194,000 1,566,000; 183,000 
Same wk. °12 199,940; 3,989,605! 1,960,854 1,808,777 162,066 24,848 
Since Aug. 1 
1913-14___'19,679,000 299,355,000 22° ,304,000 222,191,000 26,965,000) 22699000 
1912-13__-_|17,862,520 269,561,966 228,441,228 250,225,668) 103422330) 17189642 
1911-12___|12,394,875 140,638,522! 195,201,563! 148,513,404 61,730,165'8,233,598 





Total receipts of flour and grain at the seaboard ports for 
the week ended July 18 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls. bush. bush. bush. bush. bush, 
New York_-.-.-.-- 177,000 1,297,000 122,000 a | dahns 28,000 
SS 29,000 57,000 40,000 See © sewee 59,000 
Philadelphia ---- 23,000 449,000 29,000 aaa 18,000 
Baltimore - ----- 25,000 795,000 75,000 a 35,000 
New Orleans *__- 62,000 1,474,000 20,000 EL heen | annie 
Newport News-- RM itiedasend” -nnghee #<Btente  “‘deseue | S5uee 
co ee Da Eee |: “adenee See. Sénee datins 
| ae ae 32,000 ers ee 
Montreal... ---- 38,000 2,463,000 # -—____-- 447,000 249,000 --.-.-. 
Total week 1914. 357,000 8,268,000 318,000 1,331,000 249,000 140,000 
Since Jan. 1 1914_11,5° 2,000 89,302,000 14,276,000 18,384,000 7831,000 2236,000 


Week 1913 317,000 3,554,000 266,000 1,290,000 117,000 29,000 
S nce Jan. 1 1913_11,924,000 89,441,000 41,937,000 31,708,000 13871000 1993,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending July 18 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York...-.-- 942,112 6,774 87,517 21,145 17,039 17,085 1,635 
ee cs), bree a” (ee BE wecad - ' aerne 
Philadelphia __.. 267,000 inte ia a! ies. tenn <dxcme . sear 
Baltimore------- 259,765 15,404 26,588 OF Re ee 
New Orleans-- 76,000 See 6 edbbeen \escdd. ‘Seaws 
ONES WONG. § sescce  ‘Senace . ee becca 6senu 
Galveston 637,000 su.... Sa -‘ddeant Kbasdé ~Sbach  aulbe 
Ds csteiee6, assent 32,000 nn aeaen eset  o6nan wade 
Montreal. ...-.-- San ee © eacxeu 30,000 308,000 -....-. 156,000 ..... 
Eecemaceca «aeeese + abuses ee 8 «sande eeece oehen «eue0 
Total week --_-_ 4,497,856 69,178 186,702 455,320 101,727 173,085 1,635 
Week 1913_.-.-.-- 2,321,793 165,273 160,565 422,422 101,252 241,169 535 


The destination of these 
July 1 1914 is as below: 


exports for the week and since 
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——~-Flour. —- Wheat —————Corn—_—_- 
Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and July 18. 1914. July 18. 1914. July 18. 1914. 
since July 1 to—- bbls. bbis. bush. bush. bush. bush 
United Kingdom__. 66,096 213,397 2,545,668 6,586,566 --.--. -------- 
Continent -_--...--- 53,326 173,344 1,941,347 6,793,622 -.-... ---.-..-.- 
So. & Cent. Amer_. 37,700 120,332 10,841 22,176 19,000 25,585 
West Indies. _..--- »382 eerie | 552 49 ,062 116,248 
Brit. Nor.Am.Cols. 1,000 Le: wesanarerny eased 591 812 
Other Countries_... 1,198 Eisee. . asaeen 468 525 2,340 
[0 186,702 595,193 4,497,856 13,403,384 69,178 144,985 
» || See 160,565 508,061 2,321,793 9,117,665 165,273 559 ,266 


The world’s shipments of wheat and corn for the week 
ending July 18 1914 and since July 11914 and 1913 are shown 
in the following: 
































Wheat. | Corn. 
Exports. 1914. { 1913. 1914. | 1913. 
Week | Since Since Week Since Since 
July 18. | July 1. July 1. July 18. July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.|6,584,000 18,224,000 13,098,000; 80,000, 80,000, 1,000 
Russia ----- 2,080,000, 8,288,000 4,156,000) 340,000; 697,000, 996,000 
Danube...-| 456,000, 1,688,000 1,584,000)1,911,000' 5,541,000 1,275,000 
Argentina...| 514,000 1,194,000. 1,936,000 4,327,000) 12,590,000) 17,213,000 
Australia_..| 704,000) 2,376,000, 2,864,000) ......| --------| -------- 
pe ee 1,264,000) 4,256,000; 8,128,000): ......| --------| -------- 
Oth.countr’s} 62,000/ 182,000 Dit cnnnel .semaneel. atanaied 
_ Total ..../ 11664000 36,208,000 31,904,000 6,658,000! 18,908,000) 19,685,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





United | United | l 
Kingdom. Continent. Total. | Kingdom.| Continent.’ Total. 


Bushels. | Bushels. | Bushels. 
July 21 1914__'20,264,000' 14,920,000/35,184,000) 6,299,000 17,264,000 23,563,000 
July 11 1914. .|20/504,000, 18,304,000/38,808,000! 6,350,000 15,768,000 22,118,000 
July 19 1913. .|21,840;000 14:648,000/36,488,000 12,691,000 22,644,000 35,335,000 
July 20 1912. _|23/464:000 17.312,000/40,776,000| 9,112,000 22,483,000 31,509,050 


The visible supply of grain, comprising the stocksin 
granary at principal points of accumulation at lake and 


seaboard ports July 18 1914 was as follows: 


UNITED STATES GRAIN STOCKS. 
. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 








Bushels. | Bushels. | Bushels. 

















Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
\ 2, ae 250 16 35 1 i. see Ge ees 
eee oe: ‘seas 8 6 4 27 ee 
Philadelphia--.......- en * ait 37 ES endl atten) mete oh iiededs 
Baltimore . . <2 2c. cne C—C—F— 64 i. bite een iebem. | vee 
New Orleans. -----....- FO 82 wt: scan “Stan. euek. snes 
GanvGGtO. 25..+.<---~ oo a \ccses’ Cede wees silee* Saens 
saa _ ean 216 995 61 49 OS! wese 
, Saar Sat ~eece 47 Bee. ‘wees ee ee 
7a oe «ssc 85 > ante D. 6éna> wens 
ET 1,230 .... 3,003 2410 .... 55 lees 
” GRR cnsus Ree §«kcee ie. athe: Sess Wass “Qeee’ cucd 
Milwaukee _......-.--- 70 a. tbe ll a 
DEE dhbntdacdeence 578 56 39 21 72 5 147 N 
Minneapolis. .......-.-. GARG <éce 52 a 13 See aces 
Cs cc ccdeseuse 7 hones 94 ay esse Tgp eine to dda e 
Kansas City.......-.-- Se sebe 411 ao Se. aww” daa 
Petehidesddadcea —7e 17 Pa seas S. *a6é0 Gand 
Indianapolis. _.......-. ree 226 TD adi) Cees Cab Meee 
2 na eae 502 a. ages 6 ap 
i a Rie” siee 318 ma ‘éshe 40 a Oe 
On Canal and River--- Se. . ates 9 ee: wnt Seed” Ghee Game 
Total July 18 1914_.18,706 72 4,404 5,626 207 261 966 8 
Total July 11 1914_.15,269 309 5,723 6,633 215 296 1,104 22 
Total July 19 1913_.29,391 1,436 9,670 17,885 429 429 1,641 49 
Total July 20 1912_.17,986 2,416 4,802 1,676 302 334 349 84 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian’ Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ae See  bsce SS Bee wee 1 Gee sees 
De. Weemart. Arter. BAOR cco accu BAR cote: (cece) scan cece 
Other Canadian. ---..-- LD pace:  @ene Se. 06ee. (6040. ene 6040 
Total July 18 1914.. 8,063 —-.-.-. i”. ae 1 2a 
Total July 11 1914_. 8,540 ---.- GB.‘Giee dévce 1 ae Wee 
Total July 19 1913_. 8,049 -... 6 Tae. ates 92 oe “Booe 
Total July 20 1912._. 9,438 --.--. ae een. anne er 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. dush. 
SSS 18,706 72 4,404 5,626 207 261 966 N 
GERD sicancdssdee SAGES sense SE GASe sce 1 Ga’ sens 
Total July 18 1914__26,769 72 4,455 11,217 207 262 1,374 8 
Total July 11 1914_.23,809 309 5,811 12,688 215 297 1,356 22 
Total July 19 1913..37,440 1,436 9,674 25,508 429 521 2,255 49 
Total July 20 1912_..27,424 2,416 4,811 6,609 302 334 362 84 





THE DRY GOODS TRADE. 


New York, Friday Night, July 24 1914. 

Local dry goods markets continue to benefit from the 
resence of a large number of out-of-town buyers and job- 
hers who are here to take advantage of the bargains obtain- 
able at the H. B. Claflin Co. sale. Merchants report that 
while there is no decided improvement in the volume of busi- 
ness there is less effort to underbid prices and the outlook is 
brighter. The optimism of out-of-town factors based on 
crops and signs of general business improvement in their re- 
spective sections of the country is beginning to impress New 
ork merchants, but still it is noticeable that despite all this 
optimism on the part of visitors they are very cautious about 
placing orders for any distance ahead. Many jobbing houses 
are beginning to contract for fall merchandise which they had 
allowed to wait until the last moment, but are not finding 
supplies plentiful, or prices any better than could have been 
obtained during the spring months. Most manufacturers 
have been producing fall lines only against actual orders 
booked, sw are in no position to meet demands on short 
notice. It is odd, but nevertheless a fact, that many dry 
goods mercharits are anxious to have the Inter-State Com- 








merce Commission render its decision on the application of 
Eastern railroads for a 5% increase in freight rates. While 
the decision has no direct effect upon the dry goods trade, 
it is thought that a decision benefiting the roads will greatly 
help business, in that it will insure the return of many idle 
employees to the railroads and steel mills and increase the 
purchasing power of the public. Regarding the new spring 
season, it is as yet too early to form any definite idea of what 
will be done. Many large jobbers are just beginning to dis- 
pose of their stocks of fall merchandise and are not read 
to Five their attention to spring requirements. Dress goods 
and men’s wear lines are not expected to be shown much 
before August, but prices are expected to open slightly higher 
than last spring. In cotton goods markets several lines of 
ginghams have been opened and met with a good reception. 
Export business continues sluggish with no improvement in 
inquiries from either China or Mediterranean ports. The 
financial situation on the Continent and in China is chiefly 
blamed for the dulness, while Mediterranean ports, as often 
stated before, are flooded with cheaper foreign products. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 18 were 6,558 
packages, valued at $406,034, their destination being to the 
points specified in the table below: 








914— 1913-—— 
Since Since 
New York to July 18— Week. Jan. 1 Week. Jan. 1. 
OS ERR ee ESE Ey es Se 40 2.486 74 916 
I Pore 1,817 17 382 
IN Seca te ici thee llamas eta ieeln able all 3,129 45,735 «s+ oe 
hs Goxdsdbic~danksadod~ ss leee 1,279 13,210 oud 9,285 
itil dé, cotiawd i adiakbeunteas eines 7,678 roe 20, 
IC aER alk 5. dein on aren ane ani eae 13 5,562 12 16,932 
bbe Dake sandiwandadiinadgecnis 431 27 923 445 21 425 
Se ES nn ne nk wenden 230 13,136 99 $'034 
EE IR sn an nccdastaebeeuane 969 34,052 1,292 1,654 
PUREE cutiantenunavwhbdaed oo 467 40,634 373 37,015 
MOUs Fasdnce ceed ddeeaendaeud 6,558 192,140 2,312 187,756 


The value of these New York exports since Jan. 1 has been 
$13,748,906 in 1914, against $14,885,798 in 1913. 

Domestic cotton goods are fairly active with sentiment in 
most quarters improving. The opening of several lines of 
staple ginghams for the spring of 1915 has been the feature 
during the week, and opening prices are found to be about the 
same as last year. Several attractive new cloths are being 
shown in large widths and are expected to be well received. 
Several prominent lines have been withheld until selling 
agents see how the present offerings are received. While 
it is a little early for jobbers to give much attention to their 
requirements for next spring, several encouraging orders 
have been placed at opening values. These have been 
chiefly from the cutting-up trade, who are becoming more 
inclined each season to place contracts directly with selling 
agents rather than secure supplies through jobbers. Agents 
are also more concerned in interesting the cutting-up trade 
than seeking business from jobbers which they know will not 
begin to come to hand until later in the season. On other 
staple lines a fair business is passing, particularly in coarse- 
yarn fabrics, which are selling at prices close to the cost of 
production. Buyers, however, are still restricted by their 
managers, and are confining purchases to small lots for near- 
by shipment. Gray goods, 38-inch standard, are quoted 
5 Ke. to 5\%e. 

WOOLEN GOODS.—Woolen and worsted: dress goods are 
quiet with little interest displayed in further supplies for 
fall. The inability of garment manufacturers to reach a con- 
clusion as to the length of coats for the coming season is 
holding back specifications, and their call for goods is low. 
Small jobbers are, however, placing more business as retailers 
have begun to call upon them for piece goods. New spring 
lines are not expected to be opened much before the first 
week in August, owing to the delay in the fallseason. Agents 
are also inclined to await the opening of imported spring 
lines to find out what prices they will have to compete with 
before naming opening prices on their goods. In men’s 
wear interest centres in the opening of new spring lines. 
Most selling agents are of the opinion that the opening prices 
so far named on serges are two to three cents too low, and 
that the fear of foreign competition is exaggerated. A fea- 
ture of the coming season will be the appearance of many 
new lines of silk-cotton, silk-wool, silk-linen mixtures and 
light flannels for summer wear. The increased demand for 
these lightweight suits by men during the current summer 
foreshadows a pronounced change in men’s fashions, and 
manufacturers are taking steps to anticipate the same. 

FOREIGN DRY GOODS.—Dress linens continue to 
move steadily, with prices well maintained, and it begins to 
look as though the sales of dress linens will, after all, be equal 
to those of previous seasons. The heavy late demand indi- 
cates a return to popularity of dress linens and argues well 
for next season. Some large retailers have already made 
extensive arrangements with importers for a more complete 
line of dress linens next spring. There is a good demand 
for sheer linens, such as formerly used for handkerchiefs, but 
now very popular as a shirt-waisting. Retailers have 
during the current summer experienced a good demand for 
sheer shirt-waist linens and expect to do a good business in 
these next season. Burlaps continue inactive with the ten- 


dency of prices downward. Lightweights are quoted at 
4.00c. and heavyweights nominally at 5.00c. . 
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News items. 

Bangor Township Consolidated Independent School 
District (P. O. Union), Hardin County, Iowa.— District 
Dissolved.—The Secretary of the Board of Education advises 
us that on July 18 the dissolution of this district was au- 
thorized by a vote of 73 to 70, and that in consequence of 
this the $18,000 5% coupon tax-free ong bonds which 
were to have been offered for sale July 7 (V. 99, p. 1388) 
have been withdrawn from the market. 


Clarke County (P. O. Vancouver), Wash.—Bonds 
Declared Valid. "The $500,000 Columbia River bridge- 
construction bonds voted Aug. 12 1913 (V. 97, p. 543) have 
been declared valid by the State Supreme Court, it is stated. 

On March 5 the Clarke County Superior Court upheld the 
legality of these bonds (V. 98, p. 850). 

Reports further state that "proposals for these bonds will 
be received until Sept. 14. 


Connellsville, Pa.—Bonds Invalid.—The $100,000 444% 
ap coupon or registered tax-free funding and improvement 
onds awarded on July 1 to the Mellon National Bank of 
Pittsburgh at 102.9425 (V. 99, p. 139) have been declared 
illegal, it is stated, because of a technical defect in the elec- 
tion notice. It is further stated that preparations for hold- 
ing another election are now being made. 


Florida.—State Supreme Court Upholds Constitutionality 
¢ oe Sky’’ Law in Pest Case Over Stock Deal.—Concerning 
e decision recently rendered by the State Supreme Court, 
upholding the constitutionality of the ‘Blue Sky” Law of 
this State, Robert R. Reed of Caldwell, Masslich & Reed, 

Attorneys, of New York City, has the following to say: 


The Florida “Blue Sky” Act is quite different from those which have 
been attacked in other States. It is directed against corporations selling 
their own securities. ‘The petitioner in the case was anagent of a Florida 
corporation which had failed to comply with the law. No Federal issue 
was raissd or possible, nor were any individual rights involved. The de- 
cision has no important bearing on the situation in other States, nor does 
it seem to affect the rights of individuals or partnerships or of non-resident 
corporations selling securities in Florida. 

O. Portland), Ore.— 


Multnomah County (P. 
Legality of Bridge Bond Issue Upheld.—It is stated in local 
papers that the State Supreme Court has handed down a 
decision upholding the constitutionality of the Acts author- 
izing the issuance of the $1,250,000 bridge bonds voted in 
November 1913. 


Ohio.—Ezira Session of Legislature Ends.—The Legisla- 
ture of this State, which convened in special session at 10 
a.m. July 20, adjourned on that day at about 9:15 p. m. 
after putting through all three measures presented by Gov- 
ernor Cox. Important among them was the one reducing 
the State tax-levy from .961 of a mill to .45 of a mill and the 
other relieving the are ge pe of the levy for the 1% of pay- 
roll fund for insurance of public employees. 


Savannah, Ga.—Auditoriwm Bonds Legalized by State 
Supreme Court.—On July 17 the $200,000 auditorium bonds 
voted in September 1913 and validated in the Superior 
Court on Nov. 3 1913 (V. 97, p. 1867) were legalized by the 
State Supreme Court, it is stated. 

Toledo, Ohio.—Petttion Filed to Restrain Bond Election.— 
Dispatches state that a petition has been filed in the Common 
Pleas Court by a tax-payer, seeking to restrain the Board of 
Elections from conducting a special election on August 4, 
to vote upon the og of issuing $8,000,000 of bonds for 
the purchase of the Toledo Railways & Light Co. It is 
alleged that the petition for the referendum is defective and 
that the Ohio initiative and referendum law is defective and 
unconstitutional. A hearing has been set for to-day (July 25) 


Bond Proposals and Negotiations this week 
have been as follows: 


ABILENE, Dickinson County, Kan.—BOND SALE.—On July 11 
the Fidelity Trust Co. of Kansas City, Mo., purchased $85,000 5% munici- 
pal improvement bonds, according to reports. 


ADAMS, Gage County, Neb.—RESULT OF BOND ELECTION.—We 
are advised that the question of issuing $7,000 5-20-year (opt.) electric- 
light bonds at not exceeding 6% int. carried by a vote of 93 to 62 at the elec- 
tion held July 14 (V. 00.2. 138), while the proposition to issue the $13,500 
water bonds was defeat 

AFTON, Union County, Iowa.—BOND SALE.—Geo. M. Bechtel & 
Co. of Davenport were awarded on June 12 $18,000 5% et er bonds 
for $18,032 (100.177) and expenses. Date July 1 1914. Int. semi-ann. 
Due $1,000 ony from 1924 to 1933 incl. and $8, O00 July 1 ee" Bonded 
debt, includ this issue $25,000. Assess. val. 1913 $469, 

ALBION, Orleans County, N. ¥.— BONDS VOTED sso a vote of 
106 to 21 the question of issuin: $165, 000 water-works-purchase bonds 
carried at an election held July 20. Of the bonds voted $100, 000, will be 





used, it is stated, for the purchase of the Albion Water Works Co.'s plant 
oye g86. ,000 Panay” extensions. A similar issue of bonds was voted March 20 
! D. 


ALLIANCE, Stark County, Ohio.—DESCRIPTION OF BON 
The $6,500 5% street-impt. (c ty’ 8 portion) bonds awarded on July 15 to 
Stacy & Braun of Toledo for $6,816 38 (104.867)—a basis of about 4.669% 
5 99 >. 212)—are in the denom. of $500 and dated July 151914. Int. x. 

ue July 15 1939. 

ALLENDALE, Barnwell County, So. Caro.—BONDS OFFERED BY 
BANKERS .—4J. "H. Hilsman & Co. of Atlanta are offering to investors 
$65,000 5% % ox. fopt) .) gold tax-free water-tight and sewer bonds. 
Denom. $1,000. Date Ju 1914. Int. J. & J. in New York. Net 
debt $35,000. oe val. %o14 $400,000; actual val. $2,000,000. These 

bonds were offered as 5s by the town on June 10 (V. 98, p. 1550.) 

ALLENHURST, Monmouth County, N. J.—BOND OFFERING.— 
D tches state that Charles K. Savage, Borough Olerk, will receive bids 
until 8 p. m. July 27 for $17,000 semi-annual 444 % 30-year refunding bonds. 


ARLINGTON HEIGHTS TOWNSHIP HIGH SCHOOL DISTRICT 





P. O. Arlington Heights), Cook County, Ill—BOND SALE.—On 
uly 15 the $45,000 5% 12 1-5-yr. (aver.) school bonds (V. 99, p. 138) were 
awarded to McCoy & Pa 


0. of Chic cago for $46,835 (104.077) and int.—a basis 


of about 4.562%. Other bids (all from Chicago) were: 





| or the t 


N. W. Halsey & Co___-_-- $46,716 75! Harris Trust & Sav. Bank.$46,383 00 
John Nuveen & Co___-_-- 46,577 00|Cont. & Comm. Tr. & S.B. r+ int 00 
E.H. Rollins & Sons-__-_-- 46,505 25!|R. M. Grant & Co____-- 31 00 


= er, Mosser& Willaman. ry .476 00| Standard Tr. & Sav. Bk_- 46: 46,135 00 


Holtz & Co______- 473 00' Hanehett Bond Co__-_--- 00 
jal Rorick & Co__.-- 46. 36 a Otis & Taylor... -- ri 868 50 
Farson, Son & Co ___---- 46,395 00 

ASHTABULA, Ashtabula eee Ohio.— BONDS AUTHORIZED. 
—An ordinance was 9 rape July 6 Pp Aang for the issuance of $37,000 
5% coup. South Ridge. road and Jefferson road impv. (assess.) bonds. 
Denom. $740. Date Oct. 1 1914. Int. A. & O. Due $3,700 yearly on 


Oct. 1 from 1915 to 1924 incl. 

ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
wy 44 21 a loan of $50,000, maturing Dec. 21 1914, was negotiated with 
Day & Co. of Boston, at 3.59% discount. 

Other bids were : 

Wildey Savings Bank, Boston, 3.85% discount. 
Loring, Tolman & Tupper, Boston, 4.23% discount. 

AUBURN SCHOOL DISTRICT, Placer County, Calif.—BOND 
SALE.—On July 13 the $47,000 5‘ bldg. bonds were awarded to Torrance, 
Marshall & Co. of San Francisco for $47 ,101—-equal to 100.214. Wm. R. 
Grants a 4 San Francisco bid par. Denom. $1,000. Date July 1 1914. 

nt 

Dx poem SCHOOL prareCt, Kern County, Cal.—BOND 

ALE.—On July 14 the $40,000 538% 8-year (average) coupon school 
a (V. 99, p. 66) were awarded to Ww. Halsey & Co. of San Francisco 
at 102.8275. Other bids were: 

Byrne & McDonnell,San Fr_$41,100| Security Tr. Co., sopeetas: — 826 
C.W. McNear & Co., Chic... 41,064 4| Torrance, ‘Marshall & 

W. R. Staats Co., San Fran_ 41 ,018; San Francisco_______.__- 0,776 
R. M. Grant & Co., Chicago. 40,912|/E.H. Rollins & 8 Sons, San Fr_ 49 ,672 

BARNES SCHOOL DISTRICT, Kern County, Cal.—BOND SALE.— 
On July 14 the $5,000 6% 4-year (average) coupon school bonds (V. 99, 

66) were awarded to the First Bank of Kern, Bakersfield, at 100.22—a 

is of about 5.94%. 

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—On July 18 three issues of 444% 5 2-3-vear eae a tax-free gravel-road 
bonds, aggregating $38,120, were awarded to C. M. Kellar of Columbus 
and Levi Perry Tay lorsville for $38,185 (100.17) and int. Denoms.: 
$4,360 issue, $218; $5. 040 issue, $252; $28,720 issue, $1,436. Date 
July 151914. Int.M.&N. Due one bond of each issue each six months 
from May 15 1915 to Nov. 15 1924, inclusive. 

BATAVIA VILLAGE SCHOOL DISTRICT (P. O. Rateviel. Cler- 
mont County, Ohio.— BOND SALE.—On July 15 $2,000 5% building 
improvement bonds were aw LA to the First National Pank of Batavia 
at par and interest. ‘There were no other bidders. Date July 15 1915. 
Denom. $500. Interest semi-annual. 

BATH, Steuben County, N. Y.—BOND OFFERING. —Proposals will 
be received until 7 p. m. July 28 by John W. Taggart, Village Clerk, for 
$10,000 of the $50,000 coupon or registered tax-free electric-light-system 
bonds voted March 3 (V. 98, p. 1787). Denom. $100 or $500, to suit 

urchaser. Date — 1 1914. Int. (rate to be named in bid) J. & J. at 

armers’ & Mechanics’ Bank, Bath. Due $2,000 yearly on July 1 from 
1919 to 1923, inclusive. Certified check on an incorporated bank or trust 
company for 5% of bonds bid for (but not for less than $25), payable to 
O. J. Heinaman, Village Treasurer, required. Bonds to be paid for on or 
before Aug. 31. Bonded debt (not including this issue), $26,000. Assessed 
eT real, $1,742,550; personal, $125,700, and special franchise, 

BAXTER SCHOOL DISTRICT (P. O. Baxter), Jasper County, 
Iowa.—BOND SALE.—An issue of $20,000 5% 10-year school bonds was 
awarded on June 15 4 he Iowa Loan & Trust Co., Des Moines. Date 
July 11914. Int. J. 

BEARDSTOWN icmoés, DISTRICT NO. 15 (PB. O. Boerdahewe) 
Cass County, Ill._—BOND SALE.—On July 13 the $25,000 5% 9-year 
(average) coupon building bonds were awarded to the Harris Trust & 
Savings Bank of Chicago at 103.608—a basis of about 4.529%. Other bids 
were: 

Wm. R. Compton Co.,8t. L.$25,771 | First Nat. Bk., Beardstown _$25,626 
McCoy & Co., C hicago____- 25,711! Cont.&Comm. Tr.&S.B. ,Chic. 25,579 
N. W. Halsey & Co., Chicago 23. 651 | First State Bank, Beardstown 25,575 
Bolger, Mosser& W illaman, Ch 25,627 | Powell, Garard & Co., Chie. 25,447 

Denom. $500. Date July ? 1914. Int. annually in July at the Town- 
ship Treasurer’s office. Due $1,000 mie J 1 1918, $1,500 tas July 1 from 
1919 to 1924, inclusive, and $2, 500 yearly July 1 from 1925 to 1930, incl. 

BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERINGS. 
—Proposals will be received until 11:30 a. m. Aug. 3 by the Finance Com- 
mittee of Board of Chosen Freeholders, Harry A. Shuart, Clerk, for $18,000 
4%% 20-year coup. or reg. River Edge Bridge bonds. Denom. $1,000. 
Date July 1 1914. Int. J. & J. at Columbia-Knickerbocker Trust Co., 
N.Y. City. Certified check on an incorporated bank or trust company for 
2% of bonds bid for, payable to ‘“‘County Collector,’’ required. Bonds 
to be delivered and paid for on or before Aug. 15. These bonds will be 
certified as to genuineness by the above trust company and their validity 
approved by Hawkins, Delafield & Longfellow of N. Y. City, whose 
opinion will be furnished purchaser. Purchaser to pay accrued interest. 

Bids will also be received until Aug. 3 at 12 m. by the Financial Committee 
of the Board of Chosen Freeholders, Harry A. Shuart, Clerk, for $124,000 
4%% 20-year coup. or reg. road-improvement bonds. Denom. $1,000. 
Date Aug. 11914. Int. F. & A. at Columbia-Knickerbocker Trust Co.. 
N. Y. All other details are the same as in the above offering. 

The official notices of these bond offerings will be found among the advertise- 
ments elsewhere in this Department. 

BESSEMER, Gogebic County, Mich.—PRICE PAID FOR BONDS.— 
The price paid for the $50,000 o%e highway, sewerage and water-works- 
improvement bonds awarded on June 18 to the First National Bank of 

. 138) was 100.57, and not par and blanks as first re- 
$1,000. Date July 11914. Int. J.&J. Due serially, 


Bessemer (V. 99, 
orted. Denom. 
t bond 1932. 


BRADENTOWN, Manatee County, Fla.—BOND SALE.—The four 
issues of 5% 20-30-year bonds, aggregating $60.000, offered on July 17 
(V. 99, p. 63), have been sold at private sale to John Nuveen & Co. of 
Chicago at par. 

BRECKENRIDGE, Wilkin County, Minn.—BOND OFFERING .— 
Proposals will be received until 8 p.m. Aug. 10 by D. J. Jones, City Clerk, 
for the $12,000 5% 20-year city-hall and jail bonds. Denom. $1,000. 
Date July 1 1913. Cert. check on a reputable bank of Minnesota for at 
least 10% of bid, payable to City of Breckenridge, required. Purchaser 
to pay accrued interest. These bonds were offered without success on 
Oct. 13. (V. 98, p. 2008.) 

BREMEN, Fairfield County, Ohio.-—-BOND SALE.—On July 20 the 
$1,800 5% ate ee Dist. No. 2 (assess.) bonds (V. 98, p. 2008) 
were awarded to M. S. Pond of Somerset for $1,*%22 51 (101. 25) and int. 


Other bids were: 
Bremen Bank, Bremen__.$1.807 94!City Nat. Bank, Colum__$1,801 00 


BROWNGOLD SCHOOL DISTRICT, Kern County, Cal.—BOND 
SALE. aa July 14 the $5,000 6% 4-year (average) coupon school oa 
(Vv. 99, 66), were awarded to the First Bank of Kern, Bakersfield, 
ae 22a basis of about 5.94%. Torrance, Marshall & Co. of Los Angus 

5 


BRUNSWICE, Antelope County, Neb.—BOND OFFERING.—This 
village is offering f or sale an issue of $12,000 6% 5-20-year (opt.) bonds. 
Denom. $500. ate April 20 1914. Int. A. & O. B. J. Rose is Chair- 
man of Board of Village Trustees. 


BRYAN, Brazos County, Tex.—BOND OF FERING.—Proposals will 
be received until 10 a. m. Aug. 1 by the City Secretary for the $12, 000 5% 
a al (opt.) street-paving and grading bonds voted » 7 + 98. 

1259). Denom. $500. Date May 1 1914. Int. M. & 
Bry. yan or Austin, to suit purchaser. No deposit required. Official phe 
states that there is no litigation or controversy pending or threatened 
9 y the validity of these bonds, the boundaries of the municipality 
es of the officials to their respective offices; that no previous 


issues of bonds have ever been contested and that the principal and interest 
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of all previous issues have beer paid promptly. Bonded debt (including 
this issue), $123,000; real value, (est), $6,000,000. 


BUCK CREEK TOWNSHIP (P. O. Oaklandon), Hancock County, 
Ind.—BOND OFFERING .—Bids are asked for by Clarence Luse, Township 
Trustee, until 10 a. m. Aug. 7 for $34,470 444 % school-house bonds. 


BUENA VISTA SCHOOL DISTRICT, Tulare Coun Cal.— 
BOND SALE.—On July 8 the $12,000 6% building bonds (V. 9 : . 2008) 
were awarded to Torrance, Marshall & Go. of San Francisco at 101.775. 

ther bids were: 

Sweet , Causey & Foster . Den 812. 198 First Nat. Bank, Visalia__-~.$12,000 
Security 8. " r.Co., Tol. 12, 
"Benen. $1,000. Date July 1 1914. Int. J. & J. 


BUFFALO, Harper County, Okla.—BONDS NOT YET ISSUED.— 
The Town Clerk advises us that the $50,000 water-works and railroad 
bonds voted during March (V. 98, p. 1102) have not yet been issued. 


CARBON COUNTY SCHOOL DISTRICT NO. 6, Wyo.—BOND 
OFFERING .—Proposals will be received until 1 p. m. Aug. 1 by Jessie 
Edwards, Clerk of Board of Education (P. O. Medicine Bow), for $6,000 
6% school bonds. Bids are also requested at a lower rate of interest than 
6%. Denom. $500. Interest semi-annually at Kountze Bros., N. Y. City. 
Bonds will be ready for delivery on day of sale. Bids must be unconditional, 


CARBONDALE SCHOOL DISTRICT (P. O. Carbondale), Jackson 
County, Ill.— PRICE PAID FOR BONDS .—The price paid for the $40,000 
5% 2-20-yr. (ser.) bldg. bonds awarded on June 6 to the Harris Trust & 
Sav. Bank of Chicago (V. 99, p. 213) was 103—a basis of about 4.649%. 
Denom. $1,000. Date July 11914. Int. annually. 

CARLISLE SCHOOL DISTRICT (P. O. Carlisle), Cumberland 
County, Pa.—BONDS AWARDED IN PART.—The District Secretary 
advises us that of the $72,000 refunding and $20,000 improvement 47 
10-30-year (opt.) bonds offered on June 29 (V. 98, p. 1864), $50,000 had 
been sold up to July 17 to local investors at par. enom. $1,000, $500, 
$100. Date July 11914. Int. J. & J. 


CASSVILLE, Barry County, Mo.—BONDS DEFEATED.—The ques- 
tion of issuing $6,000 water-works bonds failed to carry at an election 
recently held. 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Cen- 
terville), Appanoose County, Iowa.—BOND SALE.—N. W. Halsey & 
Co. of Chicago were awarded on June 20 an issue of $10,000 5% 10-yr. re- 
funding bonds. Denom. $1,000. Date July 11914. Int. J. & J. 


CHALLIS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Chal- 
lis), Custer County, Idaho.—BOND SALE.—On July 14 the State of 
Idaho purchased $2,000 6% bonds of this district. 


CHARLOTTE COUNTY (P. O. Charlotte C. H.), Va.—BOND 
OFFERING — Proposals will be received until 12 m. Aug. 25 by P. N. 
Morgan or J. C. Carrington, Committee of Board of County Supervisors, 
for $8,500 5% 20-40-year (opt.) coupon jail bonds. Denom. $500. 
Date July 1 1914. Int. . & J. at office of County Treasurer. 
Certified check for $200 required. 

CHATTANOOGA, Tenn.—BOND SALE.—On July 20 $4,237 08 6% 
1-4-year (serial) paving bonds were awarded to the Security Savings Bank & 
Trust Co. of Toledo for $4,288 35 (101.21) and int.—a basis of about 
5%. Denom. $1,059 27. 

CHEZ KTOWAGA (P. O. Forks), Erie County, N. Y.—BOND SALE. 
—On July 15 the $26,000 5% 3-year (average) registered sidewalk-con- 
struction bonds (V. 99, p. 138) were awarded to Isaac W. Sherrill Co. of 
Poughkeepsie for $26,040 (100.153)—a basis of about 4.946%. Geo. B 
Gibbins & Co. of New York bid $26,036 50. 


CHEHALIS COUNTY SCHOOL DISTRICT NO. 59, Wash.—BOND 
SALE.—On ~iny 11 the State of Washington was awarded $5,000 1-5-year 
(opt.) building bonds at par for 5s. enom. $1,000. 


CHEROKEE SCHOOL DISTRICT, Glenn County, Cal.—BOND 
SALE.—On July 9 $7,000 6% 3-16-year (serial) building bonds were 
awarded to 8. W. Murdock, Red Bluff, for $7,101 (101.357)—a basis of 
about 5.825%. Other bids were: 

Sweets, Comeey, Poste? & OO., TPG. ooo ccc cndpucecccccasccccs $7,041 
Torrance, Marshali & Co., Los Angeles__-_...........-..-....---- 
Denomination $500. Date July 11914. Interest J. & J. 


CHERRYVILLE, Gaston County, No. Caro.—BOND SALE.—On 
July 1 the $20,000 5% 30-year school bonds offered for sale on June 15 
(V. 98, p. 1630) were awarded to Sidney Spitzer & Co. at par. Denom. 
$1,000. Date July 11914. Int. J.&J. 


CHICOPEE, Mass.—TEMPORARY LOAN .—On July 14 the hempores 
loan, amounting to $50,000 (V. 99, p. 139), was negotiated, it is stated, wi 
Bernhard Scholle & Co. of New York at 3.61%. 


CHICAGO JUNCTION, Huron County, Ohio.— BOND OFFERING. 
—Proposais will be received until 12 m. Aug. 17 by E. K. McNorris, Village 
Clerk, for the following 544% improvement bonds: 
$7,000 00 Spring Ave. improvement (village’s portion) bonds. Denom. 

$700. Due $700 yearly on Aug. 1 from 1916 to 1925, inclusive. 
2,000 00 Pearl St. improvement (village's portion) bonds. Denom. $200. 
ue $200 yearly on Aug. 1 from 1916 to 1925, inclusive. 

13,026 31 Spring Ave. (assessment) bonds. Denom. (1) $676 31, (19) 
$650. Due $1,326 31 Aug. 1 1915 and $1,300 yearly on Aug. 1 
from 1916 to 1924, inclusive. 
5,535 04 Pearl St. (assessment) bonds. Denom. (1) $594 04, (9) $554. 
Due $594 04 Aug. 1 1915 and $554 yearly on Aug. 1 from 1916 

to 1924, inclusive. 

Date Aug. 11914. Int. F.& A. Certified check for $200, payable to 
Village Treasurer, required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


CITRUS UNION BRIGH SCHOOL DISTRICT, Los Angeles County, 
Cal.— BOND OFFERING .—Reports state that proposals will be received 
until 2 p. m. July 27 by the Board of County Supervisors (P. O. Los 
Angeles), for $8,000 6% school bonds. Denom. $1,000. 


CLARKE COUNTY (P. O. Vancouver), Wash.—BOND OFFERING. 
—The County Commissioners, according to reports, have ordered adver- 
tisements for bids until Sept. 14 for the $500, Columbia River Bridge 
construction bonds voted Aug. 12 1913 (V. 97, p. 543). These bonds have 
been declared valid by the State Supreme Court. See news item on a 
preceding page of this Department. 


CLAY COUNTY SCHOOL DISTRICT NO. 74 (P. O. North Kansas 
City), Mo.— BOND SALE.—The $5,000 6% 5-year gold registered tax-free 
building bonds offered on July 1 have been sold to the Commerce Trust 
Co. of Kansas City. Denom. $500. Date July 151914. Int. J. & J. at 
the National Bank of North Kansas City. Bonded debt, including this 
issue, $10,000. No floating debt. 

CLYDE, Sandusky County, Ohio.—BOND SALE.—On July 20 the 
$10,000 5% 44-year (aver.) municipal-water-works-improvement bonds 
(V. 98, p. 1932) were awarded to Field, Richards & Co. of Cincinnati at 
100.40 and int.—a basis of about 4.90%. Other bids were: 





Ohio Nat. Bank, Columbus Otis & Co., Clevelamd---_-_--- 100.05 
(conditional) ...........-- 101.25| Tillotson & Wolcott Co., Clev_ 100.02 
COATESVILLE, Chester County, Pa.—BOND OFFERING.—Pro- 


posals will be received until 8 p. m. July 31 by Alfred Goodfellow, Chairman 
of Finance Committee, for $150,000 of an issue of $185,000 414% coupon 
water-improvement bonds. Denom. $100, $500 and $1,000. Date Apr. 1 
1914. Int. A. & O. in Coatesville at Nat. Bank of Coatesville. Due on 
April 1 as follows: $14,000 1919, $18,000 1924, $22,000 1929, $29,000 
1934, $35,000 1939 and $32,000 in 1944. These bonds are exempt from 
State tax and may be registered as to principal. Total bonded debt (incl. 
this issue) $315,400; no floating debt; assessed val. $5,441,800; act. (est.) 
$11,000,000. Certified check for 2% of bid, payable to Boro. Treas., 
required. The legality of this issue has been approved by John G. Johnson 
of Philadelphia. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

COCOANUT GROVE SPECIAL TAX SCHOOL DISTRICT NO. 5, 
Dade County, Fla.— BOND SALE.—The $15,000 6% 10%-year (average) 
coupon school bonds, offered for sale on June 12 (V. 98, p. 1788), were 


awarded to Duke M. Farson of Chicago on that day at 100.18—a basis of 
about 5.98% 


CONTINENTAL, Putnam County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Aug. 18 (date changed from Aug. 4) 





by S. N. Aller, Village Clerk, for $6,000 6% water-works-plant-improve- 
ment bonds (V. 99, P. 213). Auth. Sec. 3939, Gen. Code. Denom. $500. 
Date July 11914. Int. J. & J. at Farmers’ State & Savings Bank, Conti- 
nental. Due $500 yearly on July 1 from 1916 to 1927, inclusive. Certified 
check for $500, yable to Village Treasurer, required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 


COXSACKIE, Greene County, N. Y.—BONDS DEFEATED.—The 
question of issuing $20,000 water-works bonds failed to carry at the election 
held July 7 by a vote of 48 “‘for’’ to 52 ‘‘against."’ 


CRISFIELD, Somerset County, Md.—BOND SALE.— Townsend 
Scott & Son of Baltimore were awarded on June 10 the $10,000 5% 20-year 
tax-free water bonds (V. 98, p. 1788). 


CROOKSVILLE, Pe County, Ohio.—BOND OFFERING.—Pro- 
poses will be received until 12 m. Aug. 20 by C. L. Dean, Village Clerk, 
or $8,000 5% a od (serial) China St. and Buckeye St. improvement 
(village’s portion) nds. Denom. $500. Date Sept. 1 1914. Int. 
M. & 8. Certified check for 5% of bid, payable to Village Treasurer, 
required. Bonds to be delivered and paid for within ten days from time of 
award. Purchaser to pay accrued interest. 


CRYSTAL FALLS, Iron County, Mich.—BOND OFFERING.—Pro- 

ls will be received until 8 p. m. July 27 by Wm. J. Gribble, City Clerk, 

or an issue of $16,000 5% coupon sewer bonds. Denom. $1,000. Date 

June 1 1914. Int. J.& D. Due on July 1 as follows: $2,000 1916, 1923 

and 1928, $1,000 1920 and 1921 and $4,000 in 1924 and 1925. Certified 
check for $500, payable to City of Crystal Valls, required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND SALE.— 
On July 1 the two issues of 5% coupon Solon-Richmond road-impt. bonds 
9 98, p. 1932) were awarded as follows: 

11,860 00 assess. portion bonds to the Provident Sav. Bank & Trust Co. 
of Cin. at 102.27. 

55,348 75 county’s portion bonds to Seasongood & Mayer of Cin. for 
$56,838 75—equal to 102.69. 

DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
(Ojus), Fla.—BOND OFFERING.—Proposals will be received until 
Aug. 4 ui R. E. Hall, Secretary County Board of Public Instruction 
(P. O. iami), for $12,000 6% coupon school-building bonds. Date 
July 11914. Int. J. & J. at Chase Nat. Bank, N. Y. Due $1,000 
yearly on July 1 from 1924 to 1935 inclusive. 
corporated bank, for 2% of bonds bid for, payable to Board of Public 
Instruction, required. onds to be delivered and paid for at 11 a. m. 
Aug. 15 in Miami or at Columbia-Knickerbocker Trust Co., N. Y., unless 
a su uent date shall be mutually agreed upon. aser to pay 
accrued interest. These bonds will be certified as to genuineness by the 
above trust company and their fagelity a ag by Caldwell. Masslich & 
Reed of N. Y. City, whose opinion will furnished purchaser without 
charge. Bids must be made on forms furnished by the above trust com- 
pany or Secretary. Nodebt. Assessed value, $153,087. 


DALTON, Cheyenne County, Neb.—BONDS NOT YET SOLD.—No 
sale has yet made of the $8,000 6% 5-20-year apt.) wateneees 
bonds offered without success on June 24 (V. 99, p. 139). enom. $500. 
Date May 1 1914. Interest annually on May 1. 

DAVIESS COUNTY (P. O. Washin 
—Proposals wil be received until 12 m. 
Treasurer, for the follow 44% hway-improvement bonds: 
$6,200 Hamilton Jones et al road bonds in Veale Township. Denom. $310. 
11,100 pereey men neeut et al road bonds in Washington Township 

enom. 4 
3,200 Lemuel P. Mize et al road bonds in Elmore T Denom. $160. 

Date July 31 1914. Int. M. & N. Due one bond of each issue each six 

months from May 15 1915 to Nov. 15 1924, inclusive. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND SALE.—On 
July 20 the four issues of 4% ? 5 2-3-year (average) highway-improvement 
bonds, aggregating $24,520 (V. 99, Bs 214), were awarded to Miller & Co. 
of Indianapolis for $24,640 (100.489)—a basis of about 4.40%. Other 
bidders were: 

E.. M. Cempbell’s Sons & Co., Indianapolis__-_............--..-- $24,634 
Breed, Elliott & Harrison, Indianapolis-_--._.-.............. 24, 

The Fletcher-American National Bank and J. F. Wild & Co. of Indian- 

apolis each bid on two issues. 


DECKER SCHOOL TOWNSHIP, KEnox County, Ind.—BOND 
OFFERING .—Proposals will be received until 2 p. m. oe * 10 by Arthur 
T. Cain, Twp. Trustee (P.O. Vincennes, R. F. D. No. 8), for $4,950 4% % 
school bonds. Int. J.&J. Due one bond yrly. beginning July 15 1915. 


DEERFIELD TOWNSHIP (P. O. Ravenna), Portage County, Ohio. 
—BOND OFFERING .—Proposals will be received until 12 m. Aug. 24 by 
James Archibald, Township Clerk, for the $7,500 5% road improvement 
bonds voted June 23 (V. 99, p. 64). Denom. $500. Date Sept. 1 1914. 
Int. A.& O. Due $1,000 each six months from Aptil 1 1915 to April 1 1918, 
inclusive, and $500 Oct. 1 1918. Certified check for $300, payable to 
Township Treasurer, required. Bonds to be delivered and paid for on 
Sept. 1. Purchaser to pay accrued interest. 


DEFIANCE CITY SCHOOL DISTRICT (P. O. Defiance), Defianco 
County, Ohio.—BOND OFFERING.—Pro Is will be received until 
2 p.m. July 30 by W. A. Snider, Clerk Bd. of Ed., for the $16,500 5% school 
bonds (V. 99, p. 214). Denom. $500. Date day of sale. Int. -anne 
at office of Bd. or Ed. Due $500 each six months from Apr. 1 1916 to 
Apr. 1 1924incl. Cert. check for $500, pevente to ‘“‘Board of Education,”’ 
required. Bonds to be delivered and paid for within 10 days after time of 
award. The successful bidder shall have the bonds printed and published 
oy his 7. expense and submit same for signatures within 10 days after bid 
s accepted. 

DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND SALE.—On 
July 20 the $4,500 14-year (aver.) ditch-constr. bonds (V. 99, p. 64) were 
awarded to Tillotson & Wolcott Co. of Cleveland at 101.03 for 6s—a 
of about 5.30%. The Bankers’ Bond & Mtge. Co. bid $4,512 for 5s. 

DELAWARE COUNTY (P. O. Muncie), Ind.— BOND OFFERING.— 
Proposals will be received until 10 a. m. July 30 by G. G. Williamson, 
County Treas., for $12,400 4% % Chas. C. Dorton et al. highway bonds in 
Union Twp. Denom. $620. ate July 15 1914. Int. M.& N. Due 
$620 each six months from May 15 1915 to Nov. 15 1924 incl. 

DELRAY, Palm Beach County, Fla.— BOND OFFERING .—Proposals 
will be received until 7 pa Aug. 10 by A. F. Miller, Mayor, or Anne 


n), Ind.—BOND OFFERING. 
ug. 1 by John L. Clark, County 


Neilly, Town Clerk, for ,000 6% water and electric-light bonds. Inter- 
est semi-annually at National Bank of Commerce, N. Y. City. Due 


July 1 1914. 


DENTON COUNTY (P. O. Denton), Tex.— BONDS DEFEATED .— 
The pro tion to issue the $300,000 road bonds failed to carry at the elec- 
tion held July 18. 

DENVER, Colo._—BONDS NOT SOLD.—No formal bids were re- 
ceived for the $8,000,000 446% 30-year gold — tax-free municipal 
water bonds offered on July 20 (V. 98, p. 2009). It is reported 
that the Public Utilities Commission will on July 27 ask the voters to amend 
the city’s charter so as to remove doubt as to the legality of the proposed 
bond issue. 

DES MOINFS, fowa.—BCONDS AUTHORIZED.—The City Council on 
July 16 passed an ordinance ,it is stated, providing for the issuance of the 
$139,000 4% % 20-year bridge bonds, mentioned in V. 99, p. 214. 

DEXTER, Chaves County, N. Mex.—BOND SALE.—The $12,000 
6% Leg ey (opt) coupon water-supply-system-construction bonds 
offered on July 1 (V. 98, p. 1789) have been awarded to Sweet, Causey, 
Foster & Co. of Denver at par and interest less $545 commission. Other 
bids were: 

Keller Bros., Denver---_-_--- $11,405| James N. Wright & Co., Den.$11,100 
H. L. Fond, Denver 11,425) 

DIXIELAND SCHOOL DISTRICT, Imperial County, Cal.—BOND 
SALE.—The State Board of Control purchased for the benefit of the State 
School, ro on April 17, at par, an issue of $7,000 6% school bonds. Date 
Aug. 3. 


DIXON UNION HIGH SCHOOL DISTRICT, Solano County, Calif. 
—BOND OFFERING.—Proposals will be received until 10 a. m. Aug. 3, 
it is reported, by the County Bd. of Sups. (P. O. Fairfield), for the $60,000 
5% 30-year high-school bonds voted as mentioned in V. 98, p. 1865. 


DOUGHERTY COUNTY (P. O. Albany), Ga.— BOND ELECTION .— 
Reports state that an election will be held Aug. 19 to submit to a vote the 
questions of issuing $20,000 bridge and $30,000 road-improvement bonds. 
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DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—Pro- 
will be received until 1 p. m. July 31 by Wm. Rauscher, County 


, for $10,720 444% Peter M. Doll et al highway-improvement 
bonds in Bainbridge Township. Denom. $268. Date July 15 1914. Int. 
each six months from May 15 1915 to Nov. 15 1924, 


M.&N. Due $ 
inclusive. 


DULUTH SCHOOL DISTRICT ©. O. Duluth), Minn.—BONDS 
VOTED .—By a vote of 1,547 to 282, the question of Sang the $200,000 
444% 20-30-year (opt.) building bonds (V. 99, p. 214) carried. 

DUNDEE SCHOOL DISTRICT NO. 53 (P. O. Omaha), Douglas 
County, Neb.— BONDS NOT YET ISSUED.—We are advised under date 
of July 17 that the $57,000 impt. and $10,000 site-purchase bonds voted 
June 11 (V. 98, p. 1933) have not yet been issued. 

DURHAM, Durham County, No. Caro.—BOND OFFERING.—Pro- 
— will be received until 12 m. Aug. 4 by Geo. W. Woodward, City 

lerk, for $60,000 $24 % 15-yr. sewerage bonds. Denom. $1,000. Date 
July 11916. Int.J.&J.in N.Y. Cert. check for $500, payable to Cit 
Clerk, required. Purchaser to pay accrued interest. bo 
be certified as to genuineness by the U. S. Mtge. Tr. Co. and their 
7 approved by Caldwell, Masslich & Reed of N. Y. C., whose opinion 
will be furnished purchaser without charge. Bids must be made on forms 
furnished by the City Clerk. Total bonded debt (incl. this issue), $761,000; 
other indebtedness, $66,950. Assess. val. 1913, $18,355,828. 


EARLVILLE, Delaware County, Iowa.—BONDS NOT SOLD.—No 
bids were received for the $8,500 5% 10-20-year (opt.) coup. light bonds 
offered on July 15 (V. 99, p. 135). 

EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Aug. 19 by James A. Kenney, 
City Aud., for a 5% 3-year bond for $2.700 for the impt. of Lincoln Ave. 
Denom. $2,700. ate June 1 1914. {Int. semi-ann. Cert. check for 
5% of bond, payable to City Treas.,required. Bonds to be delivered and 
paid for within 5 days from time of award. Bids must be unconditional. 


EAST MILWAUKEE (P. O. Milwaukee), Milwaukee County, Wisc. 
—BOND SALE.—On July 20 $30,000 5% general fund street-impt. bonds 
were awarded to the Wisconsin Trust Co. of Milwaukee at 103.512 and 
blank bonds. Other bids were: 

E. H. Roilins & Sons, Chic__$31,065| Powell, Garard & Co., Chic. *$30,707 
Kissel, Kinnicutt & Co.,Chic.*30,815| Hanchett Bond Co., Chicago *30,637 
John Nuveen & Co., Chicago *30,780 a. a? Depoe & Walter, Cin. 30,456 
Harris Tr. & 8. B., Chicago.*30,713|E. H. Rol & Sons, Chic. .*30,076 

* And blank bonds. 

Denom. $1,000. Date July 1 1914. Int. ann. in July. Due $1,000 
yearly from 1915 to 1924 incl. and $2,000 yearly from 1925 to 1934 incl. 

EAST MILWAUKEE SCHOOL DISTRICT (P. O. Milwaukee), 
Milwaukee County, Wis.—BOND ELECTION PROPOSED.—Reports 
state that the question of issuing $80,000 building bonds will probably be 
submitted to a vote. 

ELIZABETH, Union County, N. J.—BOND SALE.—The following 
bids were received for the $23,700 20-yr. fire and $14,800 30-yr. fire-house 
4%% coup. or registered bonds offered on July 20 Veo B23 700 

’ 225,/ 


Issue. ssu 
H. %. Crawford & Co., New York. ................ *104.3967 *103.432 
re Sew TF eS. 2, ere 104.27 103.371 
Oe eee toe kee eer 104.235 103.305 
M. M. Freeman & Co., Philadelphia-_--_.-.....----- 104.11 103.11 
Pi NE MEIN ng bu, in Kadnige dsb sin obcinocadaih 02.93 102.72 
Outwater & Wells, Jersey Oity..................... 102.089 101.659 
National State Bank, Elizabeth.__..........-----.-- 100.875 100.875 
Union County Savings Bank, Elizabeth__-...._.----- 100.25 100.25 
Ws a es ian dh owen ec dweccescues Pat. Par 
H. A. Clare ($5,000 fire-house bonds) ------...------- MEiae 8 = hs RSs 
Myles McManus ($3,000 fire-house bonds) --_-.------ Dea... | wadece 


* Successful bids 


ELKINS, Randolph County, W. Va.—BONDS DEFEATED.—The 
question of issuing the 5% municipal improvement bonds at not exceeding 
$125,000 (V. 99, p. 65) failed to carry at the election held July 18 by a vote 
of 219 “‘for’’ to 262 ‘‘against.”’ 

ENCINAL SCHOOL DISTRICT, Sutter County, Cal.—BOND 
ELECTION .—On July 25 this district will submit to the voters a proposi- 
tion to issue $5,000 bldg. bonds, it is stated. The reports further state 
that this question was voted upon June 15, but failed by three votes of 
the necessary two-thirds required to carry. 

ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING.—Pro- 
posals will be received until 3 p. m. Aug. 12 by the Finance Committee of 
the Board of Chosen Freeholders, Albert Guenther, Secretary, for $250,000 
and $700.000 4%% 40-year gold coupon park bonds. Date Aug. 1 1914. 
Int. F. & A. at U. S. Mtge. & Co., N.Y. Certified check for 1% 
of bonds, payable to County Collector, required. These bonds may be 

tered as to both principal and interest. The U. 8. sates. & Trust Co. 
will certify as to the Ey of these bonds and their legality be ap- 
proved by Hawkins, Delafield & Longfellow of N. Y. City. 


EUREKA, Humboldt County, Calif.—BOND OF FERING.—Proposal$ 
will be received until 8 p. m. AnG. 18 by J. P. Wunderlich, City Clerk, fot 
$45,000 Lot No. 1, $45,000 Lot No. 2 and $180,000 Lot No. 3 5% water 
works bonds. Denom. (450) $100, (90) $500, (180) $1,000. Date July 15 
1914. Int. J. & J. Due $9,000 yearly, ning 10 years after date. 
Cert. check for 5% of bid, payable to Mayor, required. Bonds to be de- 
livered and paid for within 10 days after bid has been accepted. Purchaser 
to pay accrued interest. 

EVANSVILLE SCHOOL CITY (P. O. Evansville), Vanderburgh 
County, Ind.—BONDS AUTHORIZED.—The School Board, it is stated, 
has authorized the issuance of $150,000 bonds to meet a deficit in the school 
funds which will occur Aug. 15 1915. 


EVERETT, Mass.—BOND SALE.—On July 23 the $20,000 4% coupon 
or reg. tax-free eo ee bonds were awarded to Merrill, Oldham 
& Co. of Boston, it is stated, at 100.589—a basis of about 3.88%. Denom. 

1,000. Date July 1 1914. Int. J. & J. at the Old Colony Trust Co. of 
oston. Due $1,000 yearly July 1 from 1915 to 1924 incl. 

FAYETTE COUNTY ?. O. Connersville), Ind.—BOND SALE.— 
Miller & Co. of Indianapolis have been awarded the $17,160 444% Albert 
Wey al. road impt. bonds (V. 99, p. 139) for $17,260—equal to 

Denom. $858. Date July 1 1914. Int. M. & N. Due $858 each six 
months from May 15 1915 to Nov. 15 1924, inclusive. 


FERGUS COUNTY SCHOOL DISTRICT NO. 2, Mont.—BOND 
SALE.—On July 16 an issue of $2,200 6% 5-10-year (opt.) school bonds 
was awarded to the State Land Board at par. There were no other bidders. 

FORKEDEER DRAINAGE DISTRICT NO. 1 (P. O. Henderson), 
Chester County, Tenn.—BOND SALE.—The $55,000 6% 10% year 
(average) drainage bonds offered without success on June 17 (V. 98, PD. 
2009), were awarded to the Farmers’ & Merchants’ Bank of Henderson on 
June 23 at par and interest. 

FRANKL COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On July 16 the three issues of 5% bonds (V. 9S, p. 65), were awarded as 


follows: 
To E. H. Rollins & Sons, Chicago. 
$50,000 3 4-5-year (average) infirmary-maintenance bonds at 101.30—a 
basis of about 4.641%. 
To Davies, Bertram & Co., Cincinnati. 
$20,000 64-year (average) Haughn road-improvement bonds for $20,575 
(102.875)—a basis of about 4.486%. 
38,000 534-year (average) Main St. Worthington road-improvement bonds 
for $38.962 (102.531)—a basis of about 4.451%. 
Other bids were: 


$50,000 $38 ,000 $20,000 
Tssue. Issue. ssue 

Weil, Roth & Co., Cincinnati-_------- $50,631 50 $38,777 50 $20,501,50 
Seasongood & Mayer, Cincinnati.._... ......-- 38,84100 20,528 0 
Provident Sav. Bank & Trust Co.,Cin.  _______- 38,801 SO 20,526 00 
i 2) Pe TD. .teceneacens nenaceke 38,801 10 20,496 00 
Tillotson & Wolcott Co., Cleveland... -..____- 38,794 20 20,488 00 
Breed, Elliott & Harrison, Cincinnati. --___--_- 38,.76000 20.474 00 


The Ohio National Bank, Columbus, bid $59,275 for both road issues 

E. H. Rollins & Sons of Chicago also bid $59,316 60 for both road issues. 
FORT BENTON, Chouteau County, Mont.—BOND OFFERING.— 

John F. Murphy, City Clerk, will offer for sale at public auction at 2 p. m. 

Aug. 17 an issue of $17,000 54% 12-20-year (opt.) electric-light-plant 

bonds. Int. semi-ann. Cert. check for $1,000, payable to City of Fort 

Benton, required. 





John F. Murphy, City Clerk, will offer for sale at public auction at -m. 
Aug. 27 an issue of $33.000 p c2 


5%% 12-20-year (opt.) sewer-system-constr. 
bonds. Int. semi-ann. Cert. check for $1, Dayable to City of 1 Fort, 
—— required. A similar issue of bonds was offered on Apr. 1 (V. 98, 


p 
FREMONT, Sandus County, Ohio.—BOND OFFERING .—Pro- 
osals will be received until 2 p. m. Aug. 17 by R. J. Fischer, City Auditor, 
or $4,000 5% water-main-improvement bonds. Denom. $500. Date 
April 11914. Int. A. & O. at office of Sinking Fund Trustees. Due $500 
each six months from Apii! 1 1915 to Oct. 11918, inclusive. Certified check 
for $100, payable to C ty Treasurer, required. Bonds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int 

FRENCH CAMP SCHOOL DISTRICT, San Joaquin County, Calif- 
—BOND SALE.—On July 13 the $5,000 6% 3-year (aver.) bidg. impt: 
bonds (V. 98. p. 1933) were awarded to the Union Safe Deposit Bank of 
Stockton at 100.22—a basis of about 5.83%. Torrance, Marshall & Co. 
of San Francisco bid $5,001 and int. Denom. $1,000. Date July 1 1914. 
Int.ann. July 1. Due $1,000 yearly July 1 from 1915 to 1919 incl. 

FROMBERG, Carbon County, Mont.—NO ACTION YET TAKEN.— 
The Town Clerk under date of July 16 advises us that no action has yet 
been taken looking towards the issuance of the $13,000 6% 15-20-year (opt.) 
water-works bonds voted July 7 1913 (V. 97, p. 1839). 

GALLATIN COUNTY SCHOOL DISTRICT NO. 64 (P. O. Boze- 
man), Mont.—BOND SALE.—On July 18 the State Board of Land 
Commissioners were awarded $5,000 6% 8-10-year (opt.) building bonds. 
iy were three other bidders. Denom. $500. Date July 11914. Int. 


GAY-OAEKLAND SCHOOL DISTRICT (P. O. Gay), Meriwether 
aa as bared vy Dua tO TBS, B18) Reve halal WS habia 
; sO 7) ne . 98, p. e iy 
Humphrey-Wardlow Co. of Atlanta. sf =e Ce eee 
GEDDES (TOWN) UNION FREE SCHOOL DISTRICT _ 
(P. O. Solvay), Onondaga County, N. Y.—BOND SALE.—On HP. 3 
$15,000 444% 23%-year (average) building bonds were awarded to Geo. B. 
so - og wi ion’ 1 oes O00 O, of ates 4.323%. Denom. 
F a ate Aug. m ue j ct. 1935 J “ 
1936, 1937 and 1938. eee 
GLENDALE, Maricopa County, Ariz.—BOND OFFERING.— 
will be considered until Aug. 17, 0 state, by H. G. White, rom 
Clerk, for an issue fo $40,000 6% 13'%-20-year (opt.) water bonds 


GLENWOOD SPRINGS, Garfield County, Colo.—BOND SALE.— 
on = a San eee in ae ah opt.) water Diant- purchase bonds 

‘ , p. 65) were purchas y the Glenwood Light & Water Co. '. 
Denom. $1,000. Date July 11914. Int. J. & J. oh ee 

GOUVERNEUR (TOWN) UNION FREE SCHOOL DIST 
NO. o. ©. Gouverneur), St. Lawrence County, N. Spel ES 
OFFERING .—Reports state that proposals will be received by the Clerk 
Board of Education until 7 p. m. July 30 for $14,000 building bonds at not 
exceeding 6% interest. Denom. $500. Date July 1 1914. Due $2,000 
July 1 1919 to 1925. Certified check for 10% of bonds bid for required. 


GRAND COUNTY (P. O. Moah), Utah.—BOND SALE.—On July 13 
$10,500 5% 10-20-year (opt.) bridge-constr. bonds were awarded to Keeler 
Bros. of Denver for $10,555 (100.523) and int.—a basis of ahout 4.933%. 
Other bids were: o 
Spokane & Eastern Trust Co., Spokane, $10,512 and int. 

James N. Wright & Co., Sweet, Causey, Foster & Co. and Oswald F. 

Benwell of Denver each bid par and interest. 

Denom. $500. Date July 11914. Int. J. & J. 


: GRANT COUNTY SCHOOL DISTRICT NO. 83, Wash.—BOND 
SALE.—On July 11 the $3,000 10-year school bonds (V. 29, p. 65) were 
awarded to the State of Washington at par for 514s, bonds redeemable after 
one year. Other bids were: 

Spokane & Eastern Trust Co., Spokane, $3,008 for 5s. 

Ferris & Hardgrove, Spokane, par for 6s. 

Sweet, Causey, Foster & Co., Denver, par for 6s. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—T 
aS big) eye ot. ager ting $23,900, offered = 

y - 99, Dp. were aw ° sta » tot ~ 
National Bank of Indianapolis. amiungnecierecemn 

GREENSBORO, Guilford County, No. Caro.—BONDS VOT — 
The question of issuing the $100,000 street-improvement bonds (V. as. 
1553) carried, it is stated, at the election held July 21. 

GREENVILLE, Washington County, Miss.—DESCRIPTION OF 
BONDS.—The $50,000 5% 1634-year (aver.) refunding raliroad-eid bonds 
oh Bo la WW oe to aoB) a 4 -y yp wy City, Mo., at par, int. 
an anks. . < De 5), are in t enom. 5 
| jem oe hy © m. of $500 and dated Feb. 10 

GREENWICH, Conn.—BOND SALE.—On July 18 the two issues of 
4\%% gold coup. (with privilege of registrati b : he 12 , 
awarded to Kissel, Kinnicutt & Co. of NY as felews: Oo Ean Gere 
$100,000 1-10-year (ser.) school-impt. bonds at 101.228—a basis of about 








4.25%. 
20,000 1-5-year (ser.) school-alterati i; = - - 
Sao than aves ) on at 100.72—a basis of about 4.75%. 


$100,000 $20.000 For both 
sue. ssue. 

Millett, Roe & Hagen, Boston__.____ $101,173 70 $20,139 00 — 
Shits MN Sn. oo nach wine kes 100,860 00 20,08200 _______- 
R. L. Day & Co., Boston_____..__.. 100,789 00 20,037 80 go A 
Spitzer, Rorick & Co., New York_____ 100,757 00 20,030 00 meaea! Wee 
Harris, Forbes & Co., New York____._ 100,582 0 See: Ace 
Estabrook & Co., Boston-__.....-.-- 100,53000 20,00000 ________ 


EK. A. Rollins & Sons, Boston 


$121,252 80 

GRENADA, J County, Mi yr ai ~ 

asper County s8s.—BOND OFFERING .— 

will be rensiydd wath 8 p. m. Aug. 3 by L. B. James, City Heceedee’ S 

$25,000 5% 20-year coupon bonds. Interest semi-annual. 
GROESBECK, Limestone County, Tex.—BONDS NOT YET IS- 

SUED.—The Mayor advises us that the $10,000 water-works 

during June (V. 98, p. 1933) have not yet been issued. ee ee ee 


GROSSE POINTE PARE (P. O. Detroit), Wayne Coun ich.— 
BEDS. ban dane ig Ge bee ee informed that there ny: aie tan 
ids received fo e », year sewer ff 
(V. 98, p. 1866) and these were rejected. ee 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.— BON - 
ING.—Proposals will be received until 11 “ae Aug. 14 (ewe osama 
from Aug. 6) by T. C. White, County Auditor, for $17,000 5% Cambridge- 
Caldwell road-improvement (assessment) bonds (V. 99, p. 215). Denom. 
$1,000. Date Aug. 14 1914. Int. F. & A. at office of County Treas. 
Due $1,000 Aug. 14 1916 and $2,000 yearly on Aug. 14 from 1917 to 1924 
8. et foe 5% of ee at for, payable to County Auditor, 
requ 2 urchaser to pay accru nterest. Bonded d 
issue), $325,000. Assess, val. 1914, $36,902,905. "ot inel. this 

HAMILTON, Butler County, Ohio.—BID.—-The First . 
Hamilton bid par and interest for the $27,582 90 Ke Line ae 
Vine St. (assess.) bonds offered on July 20 (V. 99, p. 139). This was the 
only offer received. 
, a aig) aD — we ee were received for the $5,971 60 44% 

-10-year (ser.) sanitary-sewer improvement (assess.) b 
we 50 Cv 00. 130). Dp (assess.) bonds also offered 

HANCOCK COUNTY (P. O. Greenfield), Ind.—_ BOND LE .— 
Citizens’ Bank of Greenfield was awarded on July 22 the $14,000 yA 
Hanna et al road bonds in Brown Township and the $9,700 Chas. W. 
Manifold et al county line highway-improvement 44% bonds (V. 99, p. 
215) for $14,086 (100.61) and $9,750 50 (100.52), respectively. 

Other bids were: 


Fletcher-American National Bank, Indianapolis__...______ 

Breed, Elliott & Harrison, Indianapolis... ...---7777-7"a ee oo 
Meyer-Kiser Bank, Indianapolis. -_-_.............-...______- 23:795 75 
E. M. Campbell Sons & Co., Indianapolis._.__.............. 23:791 00 


Miller & Co., Indianapolis 23.786 50 


23,725 00 

en hecuding O eCwooL DISTRICT + 24, Tex.—RBONDS 
[D.—! i © local newspaper reports, the 

$8,000 building bonds carried at an election held July 11 a Se 


HENRY COUNTY (P. O. New Castle), Ind.— BIDS. 





The following 


are the other bids received for the $54,000 414 % 10 2-3-yr. (aver.) highwav- 
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mpt. bonds awarded on Ju aly 15 to the Citizens’ Nat. Bank of New Castle 
for $54,750 39 (101 889) an ae baste of about 4.337% (V. 99. 1 . 215): 
Fletcher Amer. Nat, Bi. Ind$o4,685\3, F. Wild & Co., Indianap._ $54,490 


Gavin L. Parnes Gon “Ind. 54:540|B: 
Miller & Lo. Indiana napolis-- 54,510 
on aoe price ‘was inadvertentl y ‘reported in in last 


HILL UNTY (P. O. Havre), Mont.—BOND ELECTION PROPOSED. 
mo. eas thas it is event to hold an election this fall to vote on 
the question of issuing about $125,000 court-house bonds. 


pg SIELADORD COUNTS, TiO. Tempey Tat aaet'S Oy the Coutts 
rts state that pro Ss e receiv 
Commissioners for = issue of $500,000 5% 30-year road bonds. 
N, Plymouth County, Iowa.—BONDS VOTED.—The 
war fe y 0 5% S1O-ye. (oO t.) water-works bonds carried 
vote of 35 to 16 at “e elect Boas eid” uly 7. These bonds will be offered 
for sale in about 30 da 


HOLGATE, Henry Cuan, Ohio.—BOND mi —On July 12 the 
$1. 238 6, 10-year coup. refunding bonds (V. 99, 215) were awarded to 

he Secur Sav. Bank & Trust Co. of Toledo for Ri 260 50 (103.489) Fo 
int —a arity of about 5.559%. The First Nat. Bk. of Barnesville bid $1,234. 


HOLLAND, Ottawa County, Mich.—BOND SALE.—On June 29 
$15,000 water-works bonds were awarded to the Hanchett Bond Co. of 
Chicago for $15,039 50 (100. 268) and int. as 4%s. Purchaser to furnish 
blank bonds. Other bids we 
Detroit Trust Co., Detroit—$15, 005, int. and blank bonds for 44s; $15,- 

360, int. and blank bonds for 5s. 

J. F. McLean & Co., Detroit—Par, int. and blank bonds for 4s. 

W. E. Moss & Co., Detroit—Par, int. and blank bonds less $265 as 4s; 
$15,318, int. and blank bonds for 5s. 

H. W. Noble & Co., Detroit—$15, pas. int. and blank bonds for 5s. 

Hanchett Bond Co., Chicato—$15,517 50, int. and yy bonds for 5s. 

E. H. Rollins & Sons, C eas» le? .472 50 and int. for 5s. 

Hoehler, Cummings & Prudden, Toledo—$15,382 50 al int. for 5s. 

Spitzer, Rorick & Co., Toledo—$15, ¥ if and int. for 5s. 

Powell, Garard & Co. ’ Chicago—$15,3 17, int. and blank bonds for 5s. 

John Nuveen & Co., Chicago—$15,317, ‘int. and blank bonds for 5s. 

C. H. Coffin, Chicago—$15, 151 and blank bonds for 5s. 


HOOD RIVER COUNTY (P. O. Hood River), Ore.—BONDS VOTED. 
—The question of issuing the $75,000 Columbia River t highway-completion 
bonds (v.99 66) carried, reports state, by a vote of 1,652 to 428 at the 
foe oR hela’ uly 15. 

HOSPERS INDEPENDENT SCHOOL DISTRICT (P. O. Hospers), 
Sioux County, Iowa.—BONDS NOT SOLD .—Under date of July 21 the 
District Treasurer writes us —_ the $4,000 5% building-improvement 
bonds offered on June 15 (V. 98, 1866) have not been sold. He states 
further that the issue will not be "r-offered for sale until next spring. 

HUNT COUNTY (P. O. Greenville), Tex.—BOND OFFERING.— 
Proposals will be received at any time by Geo. B. Hall, County Judge, 
for $400,000 5% Road Dist. No. 1 bonds. Denom. $1,000. Date Aug. 1 
1914. Int. F. & A. in Greenville, N. Y., or Chicago. Due in 40 years, 
subject to call $10,000 yearly after 1 year. Certified check for $1,000, 
payable to County Judge, required. Official circular states that there is 
no controversy or litigation pending or threatened affecting these bonds 
and that this county has never defaulted in payment of either principal or 
interest on its bonded indebtedness. No bonded debt. Assessed vualua- 
tion 1913 (equ.), $8,829,140, actual value in district (est.), $25,000,000. 
These bonds were offered on ‘July 1 (V. 98, p. 2010), but all bids received 
on that day were rejected 

HUNTINGTON COUNTY &. O. Huntington), Ind.— BOND SALE. 
—On July 22 the $10,340 44% Jerome Minnear et al road-improvement 
bonds (V. 99, p. 215) were awarded to the Fletcher-American National 
Bank of Indianapolis for $10,386 50—equal to 100.44. No other bids 
were received. 

HUTCHINSON, Reno County, Kans.—BONDS DEFEATED .—Prop- 
ositions to issue $20, 000 town-hall and fire-station, $15,000 Carey Park aa 
$17,500 Riverside Park bonds were dcfeated by the voters (V. 98, p. 1014). 

INDIANAPOLIS, Ind.—BONDS PROPOSED.—Local newspaper _re- 
ports state that this city is contemplating the issuance ot $100,000 fire- 
department-improvement bonds. 

INLET SWAMP DRAINAGE DISTRICT (P. O. Dixon), Lee County, 
Ill.—BOND SALE.—On July 15 the First National Bank of Amboy was 
awarded, reports state, $122,300 bonds at par and interest. 

IRONTON, Iron County, Mo.—BOND SALE.—According to reports, 
this city has "issued $5,000 street-improvement bonds. 

JACKSON TOWNSHIP (P. O. Odell), Tippecance County, Ind.— 
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BOND OFFERING.—Proposals will be received until 2 p. m. Aug. 14 by 
Geo. A. Howey, Twp. Trustee, for $13,000 4 % come school-bldg. bonds. 
Denom. $500. Date Aug. 15 1914. | Int. & A. Due part each six 


months beginning Aug. 15 1916. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING .—Pro- 
—— will be received until 10 a. m. July 27 by John B. Rapp, County 

reasurer, for .700 445% B. E. Poling et al. highway-improvement 
bonds in Wayne Twp. Denom. $385. Date July 11914. Int.M.&N. 
Due $385 each six months from May 15 1915 to Nov. 15 1924 incl. 

JEFFERSON COUNTY (P. O. Madison), Ind.—-BOND SALE.—On 
July 20 the $9,748 4% % 5 2-3-year (aver. 2, coup. Ira Keel et al. Road impt. 


/0 


bonds (V. 99, Pp: 215) were awarded to the Madison Safe Deposit & 
Trust Co. of Madison for $9,827 (100.707) and int.—a basis of about 
4.358%. Other bidders all ox Indianapolis, were: 

Fletcher-Amer. Nat. Bank. $9, S01 on | I eae $9,788 00 
Breed, Elliott & Harrison_. 9,798 00|1J. F. Wild & Co_____..--- 9,749 50 


JONESBORO, Washington County, Tenn.—BOND OFFERING .— 
The Mayor and Aldermen will offer at public sale on Aug. 15 an issue of 
$15,000 6% 5-20-year (opt.) coup. —s and auptey ement bonds. 
Denom. $500 Date July 15 1914. Int. & J. at either bank of Jones- 
boro. Total indebtedness, this issue. No floating debt. Assess. val. 
$391,640, actual val. $1,000,000. Official circular states that this munici- 
pal corporation has never defaulted on or contested the payment of the 
principal or interest of any debt. These bonds were authorized by a vote 
of 72 to 39 at an election held June 25. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—Pro- 
—_ will be received until 12 m. Aug. 15 by Erwin J. Shook, Village Clerk, 
wr $157,200 5% sewerage-system-construction (assessment) bonds. Auth. 
3914 and $9309. Gen. Code. Denom. (157) $1,000, (1) $200. Date 
— 11914. Int. J.&J. Due $31,000 April 1 1815, 1916, 1917 and 1918 
$33,200 April 1 1919. Certified check for 1% of bonds bid for, pay- 
able to Village Treasurer, required. Bonds to be delivered and paid for 
within 10 days from time ‘of award. Purchaser to pay accrued interest. 


KEYSER SCHOOL TOWNSHIP (P. O. Garrett), De Kalb County, 
Ind.—BOND §S GALS. —On July 16 the $16, 590 5% 8\4- sam (aver.) build- 
ing bonds (V. 99, p. 66) were awarded t Wild o. of Indianapolis 
at 105.80 and Te. —a basis of about 4. 62%. Cuber. bids were: 
Fletcher-Am. Nat. Bk., Ind_$17, 350/E. M. Campbell, Sons & Co., 

Breed , Elliott & Harrison, Ind. 17.239 Indianapolis _____.___- 17,007 

LAKE COUNTY Crown Po , Ind.— BOND OFFERING.— 
Proposals will be received until 10 ~ uo Ju y 31 by A. J. Swanson, County 
Treas., for $14,000 4 % 3 ne 00 road bonds in Eagle Creek T 
Denom. $700. Int. . Dae 00 each six months from May 5 

1915 to Nov. 15 1924 inci. “ithe ce abered opinion of Matson, Gates & 
Ross will accompany the 

Proposals will be ah until 10 a. m. Sept. 3 by the Bd. of Co. Com- 
missioners, Ed. Simon, Co. Aud., for the following 444% Kankakee River 
bridge-constr. bonds: 
$25, bridge bonds. Due one series each six months beginning July 1 '14. 

43. 000 oreo ne Due one series each six months beginning July 1°14. 
Denom Date July 11914. Int. J. & J. Cert. check on a Lake 
County bank for 3% of bonds, payable to Board of Commissioners, re- 
quired. Bids must be all or none. All necessary blanks will be furnished 


com. 





upon lication. 
LAMAR COUNTY (P. O. Paris), Tex.—BOND OFFERING.—Proposals | 


will be received until 12 m. Aug. 20 by S. L. Bedford, County Auditor, for 
an issue of $50,000 5% 10-40-year (opt.) gold road bonds. Certified check 
for $2,500 required. Bond. — approved by Wood & Oakley of Chicago 
and Attorne Soe of 

ARKSPUR SCHOOL DISTRICT, Calif.—BOND SALE.—The State 
mS of Control and Industrial Accident Commission purchased on May 22 
at par for the benefit of the State Compensation Insurance Fund an issue 
of $10,000 5% school bonds. Date Sept. 11 1913. 


LATROBE, Westmoreland County. Pa. — BOND, OFFERING .—Bids 
are requested by M. Huffman, Boro. Treasurer, it is reported, until 
7:30 p. m. July 37 y= $24,000 414 % O-year (aver.) funding bonds. ‘Certi- 
fied check for 5% required. 

LAWRENCE COUNTY (P. O. Bedford), Ind.— BOND OFFERING.— 
Proposals will be ae Seamer until 2 p. m. July 28 by Earl G. Short, County 
Treasurer, for $4,800 A% Shawswick a a road- rovement bonds. . 
Denom. $240. Date July 15 1914. Int & N. ue $240 each six 
months from May 15 1915 to Nov. 15 1924 incl. 

LEAF RIVER, Ogle County, Ill.—BONDS VOTED.—The question of 
issuing the $2,000 5% 1 5 year (ser.) water-works-ext. bonds (V. ¢9, p- 67) 
carried by a vote of 110 to 42 at the election held July 14. These 
have already been spoken for by local parties. 

LEAVENWORTH, Leavenworth County, Kans.—PRICE PAID FOR 
BONDS .—The price ‘paid for the $316, is bf coup. ros, bonds 
awarded on May 21 to N. W. H f Chicago (V. 99, 140) 
was par. Denom. (316) $1,000, (1) 00, ri $121 50. Date July +} 1914. 


Int. J. & J. at the iscal agency of the § State of Kansas at Top Due 
$16,000 yearly from 1915 to 1933 incl. and $12,621 50 in 1034. 
LEMON CITY SPECIAL TAX SCROOL DISTRICT NO. Dade 
pe © af NP? OFFERING .—Pro will Pos until 
m 


R. E. Hall, Sec. of Bd. of Public Instruction A! of O. Mi- 

amt. for'$ 32 0006 io coupon = tage Date Oct. 1 1913. Int. 

. & O. at oN of Co. Treas. Oct. 1 as follows: $500 from 
is18 to 1923 incl., $1,000 from 1924. to a1U30 foci. $1,500 in 1931 and 1932 
and $2,000 yrly. from 1933 to 1938 incl. Cert on an incorporated 
bank for 2% yof bonds bid for, required. ‘Bids must be made on blan forms 
furnished by the above official or the Columbia-Knickerbocker Trust Co. : 
N.Y. City. These bonds have been validated by the Circuit Court of Dade 
County and they will be certified as to genuineness by the above trust 
oom y and their a ge J speroves by eGaldwell, Masslich & Reed of 

-C 4 & whose opinion will be furnished to the purchaser ee char; . 

Bonds to| to be delivered and paid for Sept. 1 in Miami or in N. Y., to suit t 
purchaser. Purchaser to pay accrued interest 

_, LESTERSHIRE, Broome Coun N. Y. —BOND OFFERING.—It 

wit will be rece ved by W. C. Lewis, Village Clerk, 

a 8 p. -_ July 30 for $10,000 water —. at not exceeding 5% int. 
Denom. $1, - Date Aug. 11914. Int. F.& A. Due $1,000 yearly on 
Aug. 1 from 1915 to 1924. Cert. check for 35% of bonds bid for required. 

LEWIS COUNTY (P. O. Vancebur re)» Ky.—VOTE.—Reports state 
that the vote cast at the election held July 11, which resulted in favor of 
ae eee of issuing the $150,000 road bonds (V. 99, p. 216), was 2,093 
to lt 

LINDSAY SCHOOL DISTRICT, Tulare County, Cal.— BOND SALE. 
—The $50,000 6% ag oy ‘op on July 10 (V. 99, p. 67) were awarded, 
prema ym Ae 9 rts, to G . McNear & Co. of C cago for $51,250— 
equa 


LONDON, Madison County, Ohio.—BOND OFFERING.—Proposals 


will be received until 12 m. Aug. 14, by John W. “Tat. 3, ve Clerk, for 
$20,000 5% funding bonds. Date June 1 1914. . Due one 
bond each six months from March 1 1915 to Sept. 1 1934 yo Certified 


check for 5% of bonds bid for, paydble to Village Clerk, required. Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 

LOST NATION INDEPENDENT SCHOOL DISTRICT NO. 3 (P.O 
Lost Nation), Clinton County, lowa.—BOND SALE.—On Ky’ 20 the 
$7,500 5% 3- ayn ob (opt) ¢ coup. bldg. impt. bonds (V. 2°: 140) were 
awarded to the First ank of Lost Nation. Geo. "Bechtel & Co. 
of Davenport also submitted a rast Int. is payable at Sakae s office. 

McARTHOUR, Vinton County, Ohio.—BONDS VOTED.—The ques- 
tion of issuing the $9,000 road bonds (V. 99, p. 140) carried at the election 
held July 17 by a vote of 128 to 29. 

McINTOSH, Carson County, So. Dak.—BOND ELECTION.—An 
we eet will be held July 31, reports state, to vote on the question of issu« 

6,000 municipal lig ting, heating and power-plant construction bonds. 

a Emenee COUNTY (P. O. Sadwern. Ind.—BOND SALE.—On 
July 20 the $9,700 4% % Toy “8 2-3-year (aver.) Chas. W. Manifold et al. road 
improvement bonds ( . p. 216) were awarded to Miller & Co. of Indi- 
anapolis for $9.745 (100. 364) and int.—a basis of 4.40%. Other bids were: 
Breed, Elliott & Harrison, Ind. $9,740|J.F. Wild & Co. “{ndianapolis $9, 707. 

MADISON COUNTY SCHOOL DISTRICT NO. 15 (P. O. Adler), 
Mont.—BOND SALE.—On July 8 the $1,500 6% 3-10-year (opt.) building 
ce were awarded to Mrs. C. Fitzpatrick at 101—a basis of about 

55%. The State Board of Land Commissioners at Helena bid par. 
Denom. $100. Date Aug. 1 1914. Int. ann. on Aug. 

MAHONING COUNTY ROAD DISTRICT NO. 1 . 0. Youngs- 
town), Ohio.— BOND SALE.—On July 20 the $60,000 5% 10 1-3-year 


(average) road-im gb mm bonds (V. 99, p. 67) were awarded to the hio 
pouaee Bank of Columbus at 104.07—a basis of about 4. 51%. Other 
wer 


Prov. 8. B. & Tr. Co., Cin__$61,926/8S & Braun, Toledo____- $61,4 
Tillotson & Wolcott Co., Hayden, Miller & Co., Cleve. 61 380 

Cp, ae UE eS 61,845 Faison, ‘Son & Co., Chicago. 61,218 
Weil, Roth & Co., Cincinnati 61, 383 Otis & Co., Cleveland... ___ ,100 

MANCHESTER, Coffee County, Senn. —BOND ELECTION. —The 
election to vote on the question of issu € $8,000 (not $10,000, as first 
sepensed) school-building bonds (V. 99, p. 05) will be held Aug. 15. it is 
sta 


MANNING, Clarendon Gounty, So. Caro. worry a OTED: —The 


gy 20-4 of issuing the $30,000 Fara oo and $10,000 wemaee reas 
20-40-year (opt.) bonds (V. 99, p. 216) carried at the election eld July 


{. reports state, by a vote of 146 io 14 and 128 to 26, respectively. 
MANSON SCHOOL DISTRICT (P. O. Manson), Calhoun County, 
Iow2.—BOND EI ECTION.—An election will be held July 29, reports 

state, to vote on the question of issuing school-site-purchase bonds. 


MARION COUNTY (P. O. Indianapolis), Ss —BOND OFFERING. 


— Proposals will be received until 10 a. m. 1 (and from day to day 
thereafter until sold) by Carl Von Hake, Gouniy Treasurer, for 314. 000. 
Ivan Daugherty et al. -improvement and $14, R. A. Wells et al. 


road-improvement 44 b popes in Franklin Twp. Denom. $350. Date 
Aug. 15 1914. Int - Due $700 of each issue each six months 
from May 15 1915 to iy is 1924 incl. 


BOND SALE.—On July 18 $9,600 44% 5 2-3-year (av e) Pike & 
Washington Township avel-road nds were awarded to Miller & Co. 
of Indianapolis for $9, %2 (100.239) and interest. 

MARYLAND.—BONDS OFFERED BY BANKERS.—In anadvertise- 
ment on a qescetine page, Kean, Taylor & Co., A. B. Leach KC Co. and the 

Equitable Trust Co. of New York are offering ‘to investors $3,950,000 4% 


coupon tax-free road and State Omnibus bonds at par and int. 


MASON, Warren ns 


Ohio.—BOND OFFERING.—Further de- 
tails are at hand Swan to t 


. orteriog on July 28 of the $14, 000 p87 
electric-light bonds (V. 99 40). Pro for these bonds wi 
ceived until 12 m. on y by_R. . Guttermuth, Villaze. Cherie, 
Denom. (4) $250, (26) $500. , “eae, 281914. Int. M. & S. at First 
Nat. Bank or Mason Bank, Mason, Due $250 each six months from 
March 15 1918 to Sept. 15 1919 incl. and $500 each six months from 
March 15 1920 to Sept. 15 1932 incl. Certified check for 5% required. 
Delivery of bonds is desired on day of sale. Official circular states that the 
principal and interest of all issues of bonds have been promptly paid for 
at least 10 years. Total bonded debt ont. this issue) $14,400; floating 
debt MEE Assessed valuation 1913, $650,000. 
ore 73. .t yo Couey me <= BONDS He as an -—By a vote of 
to e pro io water-works bon 
carried, it is stated. at the election held Sa jue 20. be 
MEDFORD. Middlesex County, Mass. Y “BIDS .—The following are the 
other bids received for the two issues of £” % 4% . tax-free bonds, aggre- 
gating $47,500, awarded an July 17 to R ay & Co. of Boston at 
101.159 and int. (V. 99, 216). 
N. W. Harris& Co.,Inc., Bos. 101.125|Adams & Co., Boston 


Blodget & Co., Boston... - 101.10 | Merrill, Oldham & Co., Bost. 109. S20 
E. Rollins & Sons..___- 100.9689 | 
MELVILLE, St. Landry County, } La.—BOND OFFERING —H. 8. 


Joseph, Mayor, is offering at private sale an issue of $15,000 5% coupon 
electric-light bonds. Denom. $250. Date July 15 1914. Int. A. & O- at 
Melville or Interstate Trust & Ba Co., New Orleans. Due part from 
1915 to 1934. Bonded debt, this e. No floating debt. Assessed 
wae ei ba _— These bonds were offered without success on June 2 

. + D- - 
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MERCER, Mercer County, Pa.—BONDS NOT YET SOLD.—No sale 
has yet been made of the $10,000 5% funding and $10,000 4% refunding 
coup. bonds offered without success on June 5 (V. 98, p. 1633). 

METHUEN, Essex County, Mass.— BOND OFFERING.—-Bids will be 
received until 3 p. m. July 28, reports state, for $34,000 4% school bonds. 
Due $2,000 yearly from 1915 to 1931 inclusive. 

MIAMI, Dade County, Fla.—BOND OFFERING .—Further details are 
at hand realtive to the offering on Aug. 6 of the following 5% gold coup. 
municipal impt. bonds (V. 99, p. 140): 
$60,000 street-impt. bonds. Due $5,000 yearly on July 1 from 1919 to 

1930 incl. 

25,000 sanitation-purpose bonds. Due $2,000 yearly on July 1 from 
1919 to 1930 incl. 

30,000 fire-dept. bonds. Due $1,000 yearly on July 1 from 1918 to 1928 
incl. and $4,000 yearly on July 1 from 1929 to 1933 incl. 

90,000 sewer bonds. Due $2,000 July 1 1930, $11,000 July 1 1931, 1932 
and 1933, $15,000 July 1 1934 and $20,000 July 1 1935 and 1936. 

45,000 wharves and docks bonds. Due $15,000 on July 1 1937, 1938 
and 1939. 

Proposals for these bonds will be received until 7:30 p. m. on that day by 
E. C. Romfh, Chairman of Finance Committee. Denom. $1,000. Date 
July 11914. Int. J. & J. at Columbia-Knickerbocker Trust Co., N. Y. 
City. Certified check on a solvent bank or trust company for 2% of tonds 
bid for, payable to City Treasurer, required. Bonds to be delivered and 
paid for at office of above trust company at 11 a.m. Aug. 17, unless another 
place and date shall be mutually agreed upon. These bonds will be certi- 
fied as to genuineness by the above trust company and the legality of this 
issue will be examined by Caldwell, Masslich & Reed of N. Y., whose 
favorable opinion will be furnished to the purchaser. Bids must be made 
on forms furnished by the above Chairman. Purchaser to pay accrued 
interest. Bonded debt (incl. these issues), $375,000. Assessed valuation, 
1914, $6,584,000; actual value, $20,000,000. 

The official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 

MIAMI SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. Miami), 
Dade Coun Fla.— BOND SALE.—On June 12 the $150,000 6% 
20-year school bonds (V. 98, p. 1710) were awarded to C. W. McNear & 
Co. of Chicago at 105.20 and int.—a basis of about 5.60%. 

MILFORD, Ellis County, Tex.—BONDS TO BE OFFERED SHORTLY. 
—The Mayor advises us under date of July 18 that the $10,000 water- 
works and $4,000 street-improvement 5% 20-40-year (opt.) bonds voted 
June 8 (V. 98, p. 1935) will be offered for sale as soon as they are approved 
by the Attorney-General. 

MILLTOWN, Middlesex County, N. J.—BOND OFFERING.—Pro- 

sals will be received until 3 p. m. July 30 by Robert A. Harkins, Boro. 

Merk, for the following 5% coup. or reg. bonds: 
$52,000 sewer bonds. Due $2,000 yearly on Aug. 1 from 1922 to 1945, 
incl., and $1,000 yearly on Aug. 1 from 1946 to 1949 incl. 
42,000 water bonds. Due $1,000 yearly on Aug. 1 from 1922 to 1942 
s.. atte] yearly on Aug. 1 from 1943 to 1952 incl. and $1,000 
ug. ‘i 

Denom. $1.000. Date Aug.11914. Int. F. & A. at'Nat. Bank of N.J., 
New Brunswick. Cert. check on a national bank or trust company for 
2% of bonds bid for, payable to Chas. Sevenhair, Boro. Collector, required. 
Bonds to be delivered and paid for at office of U. S. Mtge. & Tr. Co., 
N. Y., on Aug. 1, unless a subsequent date shall be mutually agreed upon. 
Purchaser to pay accrued interest. Bids must be made on blank forms 
furnished by the above trust company or the Boro. Clerk. These bonds 
will be certified as to genuineness by the above trust Guaneny and their 
legality approved by Caldwell, Masslich & Reed of N. Y. C., whose opin- 
fon will be delive to the purchaser. Outstanding bonded indebtedness, 
$28,000; no floating debt. Assessed val. (taxable property), $1,090,707. 

MINACQUA, Oneida County, Wisc.—BONDS VOTED.—Reports 
state that a favorable vote was cast on July 10 on the question of issuing 
$10,000 bonds. 

MINSTER, Auglaize County, Ohio.—BOND SALE.—On June 26 the 
$30,000 Main St. improvement (assess.) bonds (V. 98, p. 1710) were dis- 
posed of at a price of about 101.52. 

MISSISSIPPI CITY RURAL SEPARATE SCHOOL DISTRICT, 
Harrison County, Miss.—BOND OFFERING POSTPONED.—The sale 
of the $15,000 school bonds which was to have taken place on July 6 (V. 98, 
p. is has been postponed until Aug. 3 and the interest rate increased 

/O* 

MOBERLY SCHOOL DISTRICT (P. O. Moberly), Randolph 
County, Mo.—BONDS DEF EATED.—The question of issuing the $87, 
school bonds (V. 99, p. 216) failed to carry at the election held July 21. 

MONTAGUE SCHOOL DISTRICT, Siskiyou County, Calif.— 
BONDS VOTED .—At a recent election the question of issuing $12,000 
building bonds received a favorable vote, reports state. 

MONTEVALLO, Shelby County, Ala.—BOND OFFERING.—J. M. 
Reynolds, Mayor, has for sale an issue of $10,000 6% bonds. Int. semi- 
ann. Due 10 years from July 2 1914. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND SALE.— 
On July 18 the $22,250 5% 6-year (aver.) soneSprovemans bonds (V. 99, 
p. 141) were awarded to Seaso & Mayer of Cincinnati for $22,882 50 

102.393) and int.—a basis of about 4.54%. Other bids were: 

reed, Elliott & Harrison, Ohio Nat. Bank, Columb_$22,725 00 

Cincinnati ..........-. $22,779 55 ceney & Braun, Toledo___ 22,724 73 
Tillotson & Wolcott Co., E. H. Rollins & Sons, Chic. 22,715 00 

I ei acs cn ots 22,768 42| Dayton savings Bank & 

Field, Richards&Co.,Cin. 22,760 00 rust Co., Dayton__.. 22,712 80 
Provident Savings Bank & Farson, Son & Co., Chic. 22,711 00 

Trust Co., Cincinnati_. 22,741 73| Weil, Roth & Co., Cinc__ 22.697 00 

MORGAN COUNTY (P. O. McConnellsville), Ohio.—BOND SALE. 
—On July 20 the 5% coup. bonds, aggregating $75,000 (V. 99, p. 141), were 
awarded as follows: 
$35,000 15%-yr. (aver.) bsidge-re air and reconstruction bonds to Stacy 

& Braun of Toledo for $36,639 50 (104.684), a basis of about 


4.5 59 . 
35,000 State highway constr. (assess.) bonds to Hayden, Miller & Co. of 
5,000 State highwe ae ( ) bonds 
, s e highway constr. (assess.) bonds to the First Nat. B f 
Stockport at 101.57. %, Sauk < 
Other bids were: 


$35,000 $40,000 

Bridge. Road. 
Provident Savings Bank & Trust Co., Cincinnati___$36,599 50 $40,352 
Breed, Elliott & Harrison, Cincinnati._._..._______ p ieee 
Hoehler, Cummings & Prudden, Toledo___________ Re 
Hayden, Miller & Co., Cleveland.___...__..______ 36,361 50 *40 636 
Tillotson & Wolcott Co., Cleveland______________ 36,076 60 40,604 
Spitzer, Rorick & Co., Toledo................_.- 35,737 50 40,070 


Weil, Roth & Co., Cincinnati, both issues, premium of’ 2,082. 

* Only awarded $35,000, as stated above. antes 

MORGAN COUNTY, Tenn.—BOND OFFERING.—Proposals will be 
received until 11 a. m. Aug. 17 by Sherman T. Kimbell. Secretary of 
Finance Committee (P. O. Deer Lodge), for $50,000 of an issue of $270,000 
5% 20-year wa bonds. voted April 27. Certified check for 1% of bid. 
heel ons +. ing | 5 County Judge, required. Total indebtedness 

: s issue), , ; no t ‘ ssessed 
approximate, $3,500,000. enn: « — 

MUNCIE SCHOOL CITY (P. O. Muncis), Delaware Cou —_ 
BOND SALE.—On July 16 $200,000 4% ‘§-25-year y Ay Rey, ind 
building bonds were awarded, it is stated, to Breed. Elliott & Harrison of 
Indianapolis for $200,642 50 (100.321) and int.—a basis of about 3.972%. 

NAPA, Napa County, Calif.—sIDS REJECTED—BON 
OFFERED OVER COUNTER.—The City Clerk advises ~ i ar bids 
receive erty 14 ee te 5% oe bonds offered on that day 

‘ , Dp. were rejected. e City C 
Sp. 100) wer y Council will now sell the bonds 

NELSON, Nuckolls County, Neb.—BONDS NOT YET —W 
are advised that no sale has yet been made of the $9,000 babeeer east 





water, $11,000 10-20-year (opt.) water-ext. and $8,000 5-20-year (opt.) 
lighting 54% % coupon bonds offered on April 6 (V. 98, p. 1338). 


NELSON TOWNSHIP SCHOOL DISTRICT (P. O. Garrettsville), 
Portage County, Ohio.—BOND SALE.—On July 15 $3,000 5% a4-yoar 
aver.) coup. sc ae a bonds were awarded to the First 

at. Bank of Garrettsville at -20 and int.—a basis of about 4.986%. 
There were no other bids. Denom.$500. Date Aug.11914. Int.A.& 3. 
at the Garrettsville Nat. Bank, Garrettsville. Due $500 each six months 
from Apri! 1 1937 to Oct. 1 1939 incl. Bonded debt, including this issue, 
$28,000. Floating debt, $2,650. Assess. val. 1914, $915,000. 


NEOSHO, Newton County, Mo.—BOND OFFERING.—Proposals will 
be received until 2 p. m. July 30 by F. A. Taiclet, City Clerk, for $60,000 
5% 20-year water-works-extension bonds. Denom. $1,000. Date Aug.1. 
1914. Int. F. & A. at fiscal agency. Certified check for $1,000 required. 
Total bonded debt April 14 1914, $32,000. Assessed value 1913 (approx.), 
$3,000,000. 

NEWARE, N. J.—TEMPORARY LOAN .—On July 22 a loan of $1,000,- 
000, due in six months, was negotiated, it is reported, with H. Lee Anstey 
of New York at 3.99% interest. 


NEW BEDFORD, Mass.—BOND OFFERING.—Proposals will be re- 
ceived until 7:45 p. m. July 28 by Wm. 8S. Cook, City Treasurer, for the 
following 4% reg. bond certificates: 
$50,000 00 sewer loan of 1910 bonds. Date July 1 1914. Due $2,000 

yearly on July 1 from 1915 to 1934 incl. and $1,000 yearly on 
July 1 from 1935 to 1944 incl. 
50,000 00 macadam loan No. 2 of 1914 bonds. Date July 11914. Due 
$10,000 yearly on July 1 from 1915 to 1919 incl. 
34,171 00 pas loan of 1914 bonds. Date April 1 1914. Due $2,171 
pril 1 1915, $2,000 on April 1 1916, 1917 and 1918 and $1,000 
yearly on April 1 from 1919 to 1944 incl. 
1,711 05 cemetery loan of 1914 bonds. Date April 1 1914. Due 
$1,711 05 April 1 1915 and $1,000 yearly on April 1 from 
1916 to 1924 inel. 

Denom. $1,000 or multiple thereof. Int. A. & O. by check through mail. 
Certified check on a national bank or trust company, for 2% of bonds bid 
for, payable to ‘‘City of New Bedford,’’ required. Legal opinion by Storey, 
Thorndike, Palmer & Dodge of Boston. 


NEW BERN, Dyer County, Tenn.—BOND OFFERING.—Further 
details are at hand relative to the offering on Sept. 1 of the $30,000 6% 
20-year coup. taxable school bonds (V. 99, p. 141). Proposals for these 
bonds will be received until 2 p. m. on that day by the Mayor and Alder- 
men, H. J. Swindler, Mayor. Denom. $1,000. Date Sept. 11914. Int. 
M. & S. at Hanover Nat. Bank, N. Y. Certified check for $2,000, payable 
to Board of Mayor and Aldermen, required. Bonded debt (not incl. this 
ssue), $70,000; floating debt (about) $15,000. Assess. val. 1913, $553,770. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


NEWBERRY TOWNSHIP (P. O. Covington), Miami County, Ohio. 
—BOND SALE .—The Stillwater Valley Bank of Covington was awarded 
on June 29 the $1,000 6% 3-year (aver.) coup. taxable road bonds (V. 98, 
p. 2011) at 100.50. 


NEW LEXINGTON VILLAGE SCHOOL DISTRICT (P. O. New 
Lexington), Perry County, Ohio.—BOND SALE.—On July 18 the $4,000 
5% 74-year (aver.) — school property impt. bonds (V. 99, p. 68) were 
awarded to Stacy & Braun of Toledo at 100.564 and int.—a basis of about 
4.91%. Bids were also submitted by the Somerset Bank, Somerset, and 
the City Nat. Bank, Columbus. 


NEW PHILADELPHIA SCHOOL DISTRICT (P. O. 'New Phila- 
delphia), Tuscarawas County, Ohio.—BOND OFFERING.—Pro Is 
will be received until 12 m. Aug. 15 by A. A. Stermer, Clerk. Board ofEdu- 
cation, for $20,000 5% school bonds. Auth. Sec. 7629, Gen. Code. De- 
nom. $500. Int. semi-ann. Due $500 each six months from Feb. 15 1916 
to Aug. 15 1921 incl. and $1,000 each six months from Feb. 15 1922 to Aug. 
15 1928 incl. Certified check for 1% of bonds bid for required. 


NEWTON COUNTY (P. O. Salisbury), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Aug. 6 by S. R. Sizelove, County 
Auditor, for $7,182 56 5% Salisbury ditch bonds. Denom. (1) $342 56, 
(19) $360. Date July 6 1914. Int. J. & D. Due 2 bonds yearly on 
Dec. 1 from 1915 to 1924 incl. 

Proposals will be received until 11 a. m. July 28 by F. C. Rich, County 
Treasurer, for the following 44% highway-improvement bonds: 
$16,800 Jefferson Twp. consolidated macadam-road No. 5 bonds. Denom. 

Oe ia 420 each six months from May 15 1915 to Nov. 15 
cl. 

7,530 Howard Myers et al. highway-improvement bonds in Iroquois Twp. 

Denom. $376 50. Due $376 50 each six months from May iS 
1915 to Nov. 15 1924 incl. 
Date July 6 1914. Interest M. & N. 


NEWTON GROVE TOWNSHIP, Sampson County, No. Caro. 
BONDS VOTED.—According to newspaper reports, the question of issuing 
Central Carolina RR. aid constr. bonds carried at the election held July 14. 


NOBLE SCHOOL TOWNSHIP ¢- O. Albion), Noble County, Ind. 
—BOND OFFERING.—Proposals will be received until 3 p. m. . ae 
by Geo. A. Young, Twp. Treasurer, for $15,300 4% 1-8-year (ser.) school- 
building bonds. Denom. (1) $1,300, (7) $2,000. Date Aug. 15 1914. 
Interest annual. 


NORTHFIELD SCHOOL DISTRICT, Summit County, Ohio.— 
BOND OFFERING .—Pro will be received until 10 a. m. Aug. 4 by 
G. L. Williams, Clerk Board of Education (care Dime Savings Bank, 
Akron), for $25,000 5% 10-year school bonds. Denom. $500. Date 
Aug. 4 1914. Int. A. & O. at Dime Savings Bank, Akron. Due $2,500 
yearly on Oct. 1 from 1915 to 1924 incl. Certified check for $500 required. 


NORTH PLAINFIELD SCHOOL DISTRICT (P. O. Plainfield) 
Union County, N. J.—BOND OFFERING.—Further details are at hand 
relative to the offering on July 27 of the $50,000 4% % tax-free school-site- 

urchase, construction and improvement bonds (V.99, p. 217). Proposals 
or these bonds will be received until 8 p. m. on that day by Frank Rowley, 
District Clerk. Auth. Sec. 106, School Laws 1911. Denom. $500. 
Legality of all roseeng? affecting this issue were aprroved by the 
Attorney-General on July 7. Date July1 1914. Int. J. & J. at Plainfield 
Trust Co., Plainfield. ue on July 1 as follows: $4,000 1926, $5,000 1927 
and 1929 and $6,000 in 1928, 1930, 1931, 1932, 1933 and 1934. A deposit 
of 2% required. Official circular states that there is no controversy or 
litigation pending or threatened concerning the validity of these bonds, the 
corporate existence or boundaries of the woos or the title of the 
present officers to their respective offices, and that there has never been 
any default in the Reyna of any of the municipality's obligations. 
Bonded debt (including this issue), $139,000; floating debt, $25,000. 
Assessed value 1914, $4,500,000; true value (est.), $6,500,000. These 
bonds may be registered as to principal only. 


NORTON TOWNSHIP, Summit County, Ohio.—BOND OFFERING. 
—Proposals will be received until 1 B. m. Aug. 7 by Roger O. Miller, Twp. 
Clerk (P. O. Barberton), for $7,724 24 5% coup. Norton Center road- 
improvement bonds. Denom. (15) $500, (1) $224 24. Date Aug. 7 1914. 
Int. A. & O. at People’s Sav. Bank, Barberton. Due $1,000 yearly on 
Oct. 1 from 1915 to 1921 incl., $500 Oct. 1 1922 and $224 24 Oct. 1 1923. 
Certified check on a bank other than the one making the bid, for 10% of 
bonds bid for, payable to Alex. Crissman, Tp. Treas., required. Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


OAK PARK, Cook County, Ill.—BOND SALE.—On July 16 the 
$35,000 4% % 10-year (aver.) coup. fire-department-improvement bonds 
(V. 99, p. 68) were awarded to the Oak Park Trust & Sav. Bank, Oak Park, 
for $35,516 (101.474) and int.—a basis of about 4.325%. Denom. $250. 
Date July 1 1914. Int. J. & J. at the above bank. ue $1.750 yearly 
July 1 from 1915 to 1934 incl. Total debt, including this issue, $329,900. 
Assessed valuation, equalized, Dec. 31 1913, $7,572,065. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 49, Wash.— 
30ND SALE.—On July 11 the $10,000 5-20-year (opt.) building bonds 
(V. 99, p. 68) were awarded to the State of Washington at par for 5s. 
Other bids were: 

Spokane & Eastern Trust Co., of Spokane—$10,018 and int. for 5s. 

ooler Bros., Denver—$10,150 and int. for 6s. 

Ferris & Hardgrove, Spokane—Par and int. for 6s. 

Sweet. Causey, Foster & Co., Denver—Par for 6s, less $195 commission - 
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OMAHA SCHOOL DISTRICT, Neb.—BOND ELECTION PROPOSED. 
sans to aus $050°000 Pads Tor's nov ‘neh echoot of somineres, Now 

ions e or a new . 
grade schools an tise ana OPE. S00 5 Hy tHE - 

ORLAND, Glenn County, Calif.—BOND OFFERING whan state 
that proposals will be received until 7:30 p. m. Ju July 27 by the Town Treas. 
for siz. 500 Boe 7 A pad (aver.) water-wor - semi-ann. Certi- 
fied check for 5% required. 

OSAKIS, Douglas Coun Minn.—BOND ELECTION.—Reports 
state that an election will be h d July 28 to vote on the question of issuing 
$10,000 village-impt. bonds. 

OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND SALE.— 
On July 14 $150,000 road bonds were a t is stated, to John Nuveen 
& Co. of Chicago for $152,275—equal to 101. 516. 

PAINESVILLE TOWNSHIP (P. O. Painesville), Lake County, 
Ohio.—BOND SALE. my © 7 oo Se $18,000 5% Oh veu (aver.) 
Mentor Ave. impt. bonds 36) were awarded to the First Nat. 
Bank of Cleveland for S18) doo. 492) and int.—a basis of about 
4.911% Other bids were: 

Tillotson & Wolcott Co., | send Cummings 

OO en $18,084 60|  Prudden, ——. ie “818, 028 50 

Brighton-German Bk.,Cin. 18,067 ¢ al on Richards 


Weil, Roth & Co., Cinc__ 18,05150! Cincinnati ____._____ "18 ,028 00 

Breed, Elliott & Harrison, easo & Mayer, Cin- 
Cincinnati___.....-.-- ik rae 18,022 00 

Otis & Co., Cleveland__.. 18,045 00|Stacy & Braun, Toledo___ 18,012 76 


PAINESVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Paines- 
ville), Lake County, Ohio.—BOND SALE.—On July 1 the $2,500 5% 
17 4-year (aver.) co > bldg. bonds (V. 98, p. 2012) were awarded to Sea- 
songood & Mayer o amma at 101.28 and int.—a basis of about 
4.889 % Other bids wer 

Stacy & Braun. Toledo... $2,530 76|Otis & Co., Cleveland....._- $2,530 


PALATINE IGE SCHOOL DISTRICT (P. O. Palatine), Cook 
County, BOND ELECTION PROPOSED.—Local papers state that 
this district is considering the holding of an election to vote on a propo- 
sition to issue bldg. bonds. 


PALO ALTO, Santa Clara County, Calif.—BOND OFFERING.— 
Newspaper dispatches state that the City Treas. has been authorized to 
sell 835,000 5% city bonds of 1912. 

PARADISE IRRIGATION DISTRICT (P. O. Stanfield), Umatilla 
County, Ore.—BOND ELECTION .—An election will be held’ Sept. 8 to 
vote on the question of issuing $2,759,510 6% 20-yr. irrigation bonds. 


PASADENA, Los Angeles County, Calif.—BOND ELECTION PRo- 
POSED. —Reports state that agitation has been started toward an election 
to vote on the question ‘of issuing water-system bonds. 


PAVO, Thomas County, Ga.—BONDS VOTED.—At a recent election 
a question of issuing electric-light bonds carried, it is reported, by a vote 
of 109 to 


PFLHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—Proposals will be received until 8:30 p. m. July 27 (not July 24 as first 
reported) by the Board of Trustees, W. P. Brown, Chairman, for the $20,- 
000 res. tax-free street-impt. bonds (V. 99, p. 217). Denom. $1,000. 
Date r.11914. Int.A.& O.inN.Y. exchange. Due $1,000 yearly on 
Apr. : rom 1919 to 1938 incl. Cert. check for $1,000, payable to Village 
required. Bonded debt (not incl. = issue), $133,000. No floating debt 
Assessed valuation 1914, $2,816,652 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.—Pro- 
by the will be received until 12 m. rope 15 (not Aug. 12, as first reported) 
y the Bd. of City Commissioners, C. W. Eggart, Cit Clerk, for $400,000 

4\%% gold Dock & Belt _—- i. bonds AS 97, p. 217). Denom. $1,000. 
Date Oct. 1 1913. Int. at U. Mtge. & Tr. Co., N. Y. Due 
Oct. 1 1943. Cert. poe ‘on a eA A bank for 27 of bonds bid for 
required. Bids must be made on forms furnished ~ = e above Clerk. 
These bonds will be certified as to genuineness by the above trust company 
and their legality approved by Dillon, Thompson & Clay of N. Y. C., 
whose opinion, or a duplicate thereof, will be furnished purchaser. These 
bonds were offered without success on June 15 (V. 98, p. 1936). 

PEORIA, vous County, Ttll.— BOND SALE.—On July 11 this city 
disposed of $13,000 No. Glendale Ave. paving, $10, nt Loucks Ave. and 
$8,000 Bigelow Ave. impt. bonds, it is stated. : 

PETERSBURG, Dinwiddie County, Va.—BONDS "Paore SED.—At 
a meeting of the Board of Aldermen held July 13, ordinances were intro- 
duced providing for the issuance of $100,000 school-bldg. and $20,000 
armory-constr. bonds. This city is also contemplating the issuance of 
$80,000 street roadway-impt. bonds. 

PEWAUKEE SCHOOL DISTRICT (P. O. Pewaukee), Waukesha 
County, Wis.— BONDS VOTED.—The question of issiung building bonds 
at not exceeding $20,000 carried, it is stated, by a vote of 84 to 48 at an elec- 
tion held July 20. 

PITTSBURGH, Pa.—BONDS AUTHORIZED.—An ordinance has 
been passed providing for the issuance of $360,000 of an issue of $840,000 


414% coup. or reg. poor-home bonds. Denom. $100 or multipies thereof. 
Date June 1 1914.- Int. J. & D. at office of City tren. jue $12,000 
yearly on June 1 from 1915 to 1944 incl. & Pr 


Ee 
PORTLAND, Ore.—BOND SALE.—On July 14 the $166,571 35 6% 
1-10-year (opt.) "local- impt. bonds (V. 99, p. 142) were awarded to the Lum- 
bermen's Trust Co. of Portland at 104.51 and int. Other bids were: 
John Backus, Kelso, Wash 


po RR RRR ec Ra a Se ML pee. Bo 28 ,500__ 105.35 
ee Ge cc cadansneeneeeknbadese ,000__ 104.35 
ye “ ““s  * URE lehaiapeenbamE aS te: 5,000_. 103.50 
 , - S e  s ch i wad eeainemeaibe ,000__ 103.00 
United States National Bank, Portland_..........---- 25, O00. 100. 77 


Te Ce 2 TEL... s iuas wiesacansanewanuine 

Wm. Adams, City Treasurer— 
DOG HE I ittik ns cnpctinctéaneenageendesadacd 130,000-_- Par 
Account Firemen's Relief & Pension Fund_-_--------- 20,000-- Par 
All the above bids provided for payment of accrued interest. 


PORTSMOUTH CITY SCHOOL DISTRICT (P. O. Portsmouth), 
Scioto County, Ohio.—BOND SALE.—On July 17 the $115,000 4%% 
30-year (aver.) coup. school- a. bonds (V. 98, . Pp. 2013) were awarded 
to the First National Bank of Cleveland for $116, 770 (101.544) and int.— 
a basis of about 4.407 % Other bids were: 

Provident Savings Bank & Trust Co., Cincinnati__........-- $116,253 50 





Brighton-German Bank, Cincinnati 116,035 00 
Weil, Roth & Co., Cincinnati_______ 115,913 50 
Portsmouth Banking NSS OSES RES BRE SIE 115,860 
Tillotson & Wolcott Co., Cleveland........................ 115,672 75 
ae ae Oe ede acc hamseed 115,655 00 
6. es, Sen Gr ns, Ce nn anne 115,494 50 


PORT VUE (P. O. Pittsburgh), Allegheny Counry, Pa.—A MOUNT 
OF BONDS VOTED.—Reports state that the amount street-paving and 
sewer bonds voted at the Gection held July 11 (V. 98, p. 218) was $35,000. 
POUGHKEEPSIE, N. Y¥.—BOND SALE.—On July 20 the $230,000 
416 % 20-year a warrant bonds (V. 99, p. 218) were awarded to 


1. W. Sherrill Poughkeepsie at 104.32—a basis of about 4.18%. 
Other bids were: 


Remick, Hodges & Co. N.Y_104.287|R. M. Grant & Co., N. Y_-.104.11 
A. B. Leach & Co., N. Y____ 104.258] Rhoades & Co., N. Y_____- 104.019 
Geo. B. Gibbons & Co., N.Y.104.22 {Chisholm & Chapman, > g Y-_103.68 
Estabrook & Co., N. ¥____- 104.202| Harris, Forbes & Co., N. Y.103.419 


Equitable Trust Co., N. Y__104.14 
enom. $1,000. Date July 11914. Interest J. & J. 


PRINCETON SCHOOL DISTRICT (P. O. Princeton), Caldwell 
County, Ky.—BONDS DEFEATED.—At the election held July 18 the 
question of issuing $22,000 site-purchase bonds failed to carry, it is reported. 
A two-thirds majority was necessary to authorize. 

READING, amilton County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Aug. 17 by Wm. F. Klopmeyer, Village 
Clerk, for $1,200 5% 1-10-year (ser.) town-hall-improvement bonds. 
Auth. Sec. 3939, Gen. Code. Date Aug. 151914. Int. F. & A. at Reading 

Bank, Reading. Purchaser to pay accrued interest. 

RICHFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Napoleon), 
Muskingum County, Ohio.—BOND eRe TION .— Reports state that 
an election to vote on the question of issuing $40,000 school-building bonds 
will be held to-day (July 25.). 





RICHMOND SCHOOL DISTRICT, Contra Costa County, Calif.— 
BOND SALE.—On July 9 -: eg of $75, ~y | qt, * I -bonds was awarded 

to E. H. Rollins & Sons of 7 (100.386) and int. 
| BS M & Co. of pet Angeles bia x he O65. Denom. $1,000. 
Date May 1 1944. Int. M. & N. 


oICHwoop, Bicholas s County, W. Va.—BOND OFFERING.—A. L. 
,» Mayor, and Cc. ahood, Ey cog Rang nmard will offer for sale at 
public sale at 10-2. mi. and 2D. tm Aug. 1'an issue’ of $12,000 6% co ; 
mun yee bonds. Auth. Chap. 7-a, Code 1906. enom. $600. 
Date Aug. 11914. Int. ann. on Dec. 15 at office of Town Recorder. Due 
— yearly on Dec. 15 from 1924 to 1943 incl. No Goposte, roquices 
onded debt, $3,500; floating debt, $2,000. Assess. val. 1913, $2 310. 
RIDGEWAY UNION SCHOOL DISTRICT (P. O. Rid oway), 
Hardin and Logan Counties, e-—e OFFERING 
will be received until 12 m. July 31 by H -4 Turner, Clerk ‘of Board of 


Education, for the $15,000 5% uilding bonds voted June 14. erm 
Sec. 7625, Gen. Code. 'D 1,000. Date July 31 1914. Int. M. & 

at office of District Srenmarer. ue $1,000 carly on Sept. 15 from isis 
to 1929, inclusive. Certified check on a Har or County bank for 


$500 required. Bonds to be delivered and paid for within 15 days from date 

of award. These bonds were A tote ag He the Ohio National Bank of 

Cplagbus “ 37 29, but this bank later refused to accept the bonds 
+) 


RIPLEY, Lauderdale County, Tenn.—BOND OFFERING.—Bids 
will be received until 12 m. pug. 3 for the $15,000 5% sidewalk and arose 
impt. bonds. Auth. vote of 105 to 87 at the election held July 14 (V. 99 
p. 69). Due Aug. 15 1944, subject tocall after Aug. 15 1934. 


ROBSTOWN, Nueces County, Tex.—BONDS VOTED.—The 
tion of issuing si9, 000 water-works b 
tion held July 


ROCHESTER, N. Ps a. OFFERINGS .—Proposals will be received 
until 2 p. m. July 27 by E. 8S. Osborne, City Comptroller, for $100,000 
revenue notes, payable six months from J uly 30 1914. The will be 
drawn with interest and made payable at the Union Trust Co., New York. 
Bidder to designate rate of interest, denomination of notes desired and to 
whom (not bearer) notes ahall be made payable. 

Proposals will be received until 2 p. m. July 30 by E. Osborne, Ci ~ d 
Coumpiroliar, for $150,000 local improvement and $12, 000° East Side tru 
sewer-construction notes, payable eight months from Aug. 5 1914. They 
will be drawn with interest and made pa — at the Union Trust Co., 
New York. Bidder to designate rate of interest, denomination of notes 
desired and to whom (not bearer) notes shall be made payable. 


ROCK ISLAND, Rock ishend County, Ill.— BOND SALE.—We are 
advised that the $18, 000 bonds offered on July 1 have been taken by P. F. 
Trenkenschuh, contractor, in payanent for work done. 


ROCKPORT, Atchison County, Mo.—BOND SALE.—John E. Suth- 
erlin of Kansas City, Mo., was awarded on June 21 $12,000 6% 13-year 
(aver.) water-works-impt. bonds at par and int. Purchaser to furnish 
blank bonds and pay all expenses. enom. $500. Date July 15 1914. 
Int. semi-annual in St. Louis. Due serially from 1919 to 1934. These 
bonds were purchased subject to an election held July 14 which resulted in 
favor of the same. 


ROCKY MOUNT, Franklin County,"Va.—BOND OFFERING.—Pro- 


pose’ will be received until Aug. 15 by W. A. Belcher, Town Recorder, 
‘or $40,000 5% % water-works and sewerage bonds. Int. semi-annual. 


ROLLA SCHOOL DISTRICT (P. O. Rolla), Phelps County, Mo.— 
BOND ELECTION.—A a. to issue $27,500 school-site and build- 
ing bonds will, it is stated, be submitted to the voters on July 30. 

ROME SCHOOL DISTRICT (P. O. Rome Oneida County, N. Y.— 
BONDS VOTED .—By . vote of 82 to 16 this district on July 21 authorized 
the issuance of $25,000 444% school-building bonds. Due $5,000 in 5 
years and $5,000 yearly thereafter. Date of offering not. yet determined. 

SAGINAW COUNTY (P. O. Saginaw West Side), Mich.—ELEC- 
TION ON COURT-HOUSE BONDS DEFERRED .—<According to local 
papers, the election which was to have been held Nov. 3 to vote on the 
ssuance of $75,000 court-house-bldg. bonds has been deferred. + * © te 

BOND ELECTION .—It is further re a that the question of ~~ 
$100,000 5% jail bonds will be decid - 4 the voters on Nov. 3. These 
bonds will be in denomination of $500 and mature $25,000 1916-1919 incl. 
ey A. & O. 

O. Osceola), 


ques- 
onds carried, reports state, at the elec- 


CLAIR COUNTY (P. Mo.—BOND ELECTION.— 
In Shcemiban the voters of this county will have submitted to them a propo- 
sition to issue, it is stated, $14,000 road-impt. bonds 


ST. LAWRENCE COUNTY (P. O. _Cemsem, N. ¥.—BOND SALE.— 
The $31,000 4% 15-year (aver.) reg. or coup. county-home-impt. bonds 
offered on July $8 (V. 98, p. 2013) have! been sold to the First Nat. Bank of 


Canton. 

ST. PETERSBURG, Pinellas County, 
June 25 the 3148.00 000 0 8% 17 bes gg (aver. 
Bi 1792) were award it is to John 


52,340 40—equal oO ‘102. ‘a2 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Aug. 11 by Geo. Holmes, City Aud., it is re- 
ported, for $25,000 44% La a (ser.) refunding bonds. Int. semi- 
ann. Cert. check for 4d required 


SALISBURY TOWNSHIP (P.O romero?! Meigs County, Ohio.— 
BOND SALE.—On July 16 the $9, 000 5 7% S-year (aver.) road impt. 
eteing Fy portion) bonds (V. 98, p. 2013) ab 2 awarded to Hoehler, Cum- 
mings & idden of Toledo for $9,119 75—equal to 101.33. Other bids: 
Stacy & Braun, Toledo---_-$9,113 70 | Fann Bank of Pomeroy_---.-- $9,050 
Tillotson & Wolcott Co.,Cle.9,108 70| Farmers’ Bank & Trust Co., 

Hayden, Miller & Co. .Clev. 9,107 BL: SNE oso Kis iturin waa 9,000 

SAN ANSELMO SCHOOL DISTRICT, Cal.—BOND SALE.—The 
State Board of Control and Industrial Accident Commission purchased at 
par on May 22, for the benefit of the State Com tion oe ae Fund, 
an issue of $20,000 5% school bonds. Date . 2 1913. tetend 

SAN DIEGO, San Diego County, Calif. BOND deruarNe. —Re- 
ports state that propane will be rsonived oy. Allen H. Wright, City Clerk, 
until 11 a. m. Aug. for $400,000 om, 4 OlM-year (aver.) harbor-im > 


Fla.— BOND SALE.—On 
gold gas-plant bonds (V. 98, 
uveen & Co. of Chicago for 


bonds. Denom. $1, 090. Dated July 1 1914. Int. J. & 
Bia’ eee yearly on July 1 from 1915 to 1954 incl. A cert. dade ‘for 1% ‘of 


SAN FERNANDO SCHOOL DISTRICT, Los Angeles County, Cal. 
—BOND SALE. Supervisors on July 20 awarded the $40,000 
5% % bonds (V. 99, p. 142) to Farson, Son & Co. of Chicago for $40,889— 
equal to 102.222, it is stated. 

SAN MARCOS, Hays County, Tex.—BOND ELECTION PROPOSED. 
—The City Council has been petitioned by the Citizens of this city, it is 
stated, to an election to vote on the question of issuing , bonds 
to rebuild the city hall and fire station recently destroyed by fire. 4 

SANTA MONICA, Los Angeles County, Calif.—BOND ELECTION ¢ 
—An election will be ‘held July 28, reports state, to vote on the question of 
issuing $150,000 auditorium-construction bonds. 

SAPULPA, Creek County, Okla.—BOND ELECTION.—An election 
to vote on the question of issuing $10,000 5% k and railroad ext. bonds 
will be held Aug. 4, it is reported, These bonds were voted at 6% int. on 
July 7 (V. 99, p. 218). 

SEBRING SPECIAL SCHOOL DISTRICT (P. O. Sebring), Mahon- 
ing County, Ohio.—BOND SALE.—The Citizens’ Banking Co. of Se- 
bring was awarded on June 1 he $4,800 5% 54-year (aver.) school-impt. 
bonds. (V. 98, p. 1712.) 

SHREVEPORT, La.—BOND ELECTION .—An election will be held 
Aug. 20, it is stated, to vote on the pro —- to issue $1,200,000 water- 
works and sew er-system-construction 

SIERRA MADRE CITY SCHOOL DISTRICT, Los Angeles County, 
Cal. oe OFFERING.—Reports state that bids will be received until 
2p July 27 by the Board of County Supervisors (P. O. Los Angeles) 
for the $12, 500 544% school bonds voted June 15 (V. 98, p. 2013). ~#-g 

SMITHVILLE soya, P. O. Southport), Brunswick County, 
No. Caro.—BONDS VOTED .— rts state that the question of issuing 
the $10,000 road bonds (V. 98, p. 1 37) carried at the election held July 11. 
MESOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 8 p. m. Aug. 4 by Rich. M. Mack, City 
Clerk, for $15,000 5% ‘sanitary-sewer bonds. Denom. $1,000. Date 
Feb. 11913. Int. payable at First Nat. Bank, South Amboy, or by check 
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through mail to registered holder. Due $1,000 yearly on Feb. 1 from 1933 
to 1941 incl. and $3,000 on Feb. 1 1947 and 1948. Bonds will be certified 
as to genuineness by the Columbia-Knickerbocker Trust Co. of New York 
City. Certified check for 2% of bonds bid for required. Purchaser to 
Pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SPRINGFIELD, Hampden County, 3 meee. —TEMPORARY LOAN .— 
Reports state that a loan of $600,000, Nov. 11 1914, has been 
negotiated with Morgan & Bartlett of N. me at 3.925% discount. 


SPRINGFIELD TOWNSHIP (P. O. Monga), La Geemee :{ County, 
Ing.— WARRANT OFFERING .—Bids will be received until 1 p. m. Aug 
state, by Ora Notestine, Township Trustee, for $3, "5% echoes! 
house warrants. 


STATESVILLE, Iredell County, No. Caro.—BIDS REJECTED .— 
All bids received for the $25,000 5% eaenr graded school bonds offered on 
July 3 (V. 98. p. 1938). were rejected 


STEUBEN ats =3 Wy ‘TOWNSHIP (P. O. Pleasant gree Steuben 
County, Ind.—BON. E.—On July 15 the $3,900 5% 1-6-year (serial) 
building bonds (V. yo. Ants) were awarded to Charles M. Harmon for 
$4,000 (102.566)—a ests of about 4.20%. 


STEVENS COUNTY SCHOOL DISTRICT NO. 167, Wash.—BONDS 
ing Fe -—No bids were received for the $2,500 building bonds offered 
on y 


STINE SCHOOL DISTRICT, Kern County, Cal.—BOND SALE.— 
On July 14 the $6,000 6% 64-year (average) coupon school bonds (V. 99, 
Pp. 66), were awarded to ‘orrance, Marshall & Co. of Los Angeles for $6, 020 
{i00.333)—a basis of about 5. 94%. The First Bank of Kern, Bakersfield, 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
Pro i will be received — 12 m. July 31 by Charles R. Wells, City 
Audi for the following 5% bonds; 
$7,500 ope and sani Te onamiiechinn bonds. Due $2,500 March 1 

1917, 1918 and 1919. 
19,000 rene Ave. Tuprovemens bonds. Due $3,000 yearly March 1 
from 1917 to 19 inclusive, and $1,000 March 1 1923. 

Date July 1 1914. Interest semi-annual. Bonds to be delivered and 
Bona for within 10 days from timeof award. Certified check for 3% of 

nds 4.  . aayenee to the City Treasurer, required. Purchaser to pay 


ALE. On outy & the five issues of 5% street-impt. bonds, 
rt 000 (V 8), were awarded to Stacy & Braun of Toledo 
1279 91 (100 533 .- Other bids were 
Seasongod ayer, Cin - -838. 252 Hayden. Miller & Co., Cleve.$38, 18 
Breed llott& Harrison, Cin. 38.216|Ohio Nat. Bank, Columbus. 38,1 
Weil, Roth & Co., Cin_____. 38,152| 


BONDS AUTHORIZED.—An ordinance was Reged by the City Council 
on June 23 providing for the issuance of $60,000 oe coup. water-works 
and erty eae lant-impt. bonds. Denom. $1,000. Date 
Aug. 11914. Int. M. & 8. at the office of the Sinking Fund Trustees. 
Due $10,000 yrly. Sept. 1 noe 1936 to 1941 incl. 

The C ity Council on June assed an ordinance providing for the issu- 
once of $1 wy Sf, ori Woodlawn Road improvement bonds. Denom. 

Date Aug. & §S. at the Sinking Fund Trustees’ 
oones. Due $3, S00 Bok 1 1916 aaa $2,000 yearly March 1 from 1917 to 
1923 inclusive. 


STRASBURG, Emmons County, No. Dak.—BOND OFFERING.— 
We are advised under date of July 20 that this town is offering for sale 
an issue of $2,000 6% 5-ycar bonds. 


STRONG, Chase County, Kan.—BONDS VOTED.—By a vote of 60 
to 21, cast at the election held July 16, sy re * to issue $6,000 
water-system-improvement bonds carried, rted 


TEXAS.—BONDS PURCHASED BY pete TE BOARD OF EDUCA- 
TION.—On July 13 the State Board of Education purchased $41,- 
610 5% school-house bonds. Of this sum $37,110 was applied toward 
the payment of issues contracted for at previous meetings, while the 
balance, $4,500, was paid on new bonds which the Board has agreed to buy. 
We print below a description of the school-house bonds purchased, showing 
in each case the total issue and amount of same taken oy the State in nen 


ating 


moun 
County Common Total Purch’ d 
School Districts— _ Due. Option. Issue. in June. 
Atascosa No. 22...... July 15 1913 40 years 10 years $20,000 $1,000 
Atascosa No. 7_.._._- ct. 1913 40 years 10 years ,000 500 
Cameron No. 17_----- ept. 11913 40 years 10 vears 13,000 500 
Comanche No. 26__--- April 10 1913 20 years None 2,500 250 
Crosby No. 12._...--- April 10 1913 40 years None 5,000 1,000 
Donley No. 6_...---- uly 11913 40 years 2 years 3,000 300 
Galveston No. 6_.---- an. 10 1914 40 years 20 years i0,000 500 
Galveston No. 17. ---- Jan. 10 1914 40 years 20 years 8,000 500 
Harris No. 43_.-.----- ug. 41913 40 years 20 years 8,000 400 
Harrison No. 6-.-.-.---- June 10 1913 40 years 20 years 8,000 300 
Jackson No. 19____.-- April 10 1914 40 years 5 years 6,000 1,000 
Jim Wells No. 12. _-.-. April 10 1913 40 years 10 years J 500 
Kaufman No. 28___ ~~ Oct. 11913 20 years 5 years 1,300 300 
Kent No. 13... -- April 10 1913 40 years 10 years 5,200 400 
Limestone No. 5_.-_-_-- July 10 1913 20 years 10 years 5,000 500 
Limestone No. 64__.-- June 10 1913 20 years 10 years 500 
McCulloch No. 44__._June 10 1914 40 years 20 years 6,500 1,000 
Medina No. 3-_--.-.---- April 10 1913 40 years 5 years ,000 500 
Medina No. 9_____--- Jan. 10 1913 40 years 5 years’ 10,000 500 
Nacogdoches No. 1__._.Dec. 91913 20 years 5 years 1,000 375 
Nacogdoches No. 27__.Dec. 91913 20 years 5 years 1,000 250 
Nolan No. 24_.-..-----. June 11 1913 40 years 20 years 6,000 1,000 
Parker No. 23........ Sept. 10 1913 20 years 10 years 5,000 500 
San Augustine No. 16_Jan. 10 1914 20 years 10 years 1,000 250 
Tarrant No. 18...---- ept. 10 1913 40 years 20 years 7,400 500 
Tarrant No. 52____-_- Sept. 10 1913 40 years 20 years ,500 500 
Zesremse NO, 91....... ay 17 1913 40 years 20 years’ 13,500 500 
Travis No. 43_......- Mar. 2 1914 20 years 10 years 3,000 400 
Van Zandt No. 21___-_- Jan. 15 1914 20 years 10 years 1,400 300 
Van Zandt No. 81____- April 10 1914 20 years 10 years 2,000 400 
Van Zandt No. 109__._.June 1 1914 20 years 10 years 1,300 300 
Victoria No. 9_.....-- July 15 1913 40 years 15 years 9,000 500 
Wheeler No. 16_____-_- Sept. 10 1913 20 years 5 years 1,900 300 
Wise No. 92..__...- --June 10 1913 40 years 20 years 6,000 500 
Independent Sch. Dists.— 
I ss nds atte sw aka June 14 1913 40 years 10 years’ 10,000 500 
eer: May 10 1914 40 years 10 years & 000 1,500 
SE ons, nis ccmapiabioel April 10 1914 40 years 10 years’ 18,000 2,000 
en ala ed Oct. 11913 40 years 20 years 3,000 400 
EVENS. nocuoncaced Nov. 1 1913 20 years 10 years 2,300 469 
a + Jan. 31914 40 years 10 years 9,000 500 
DE desaceraacou July 101913 40 years 5 years 10,000 500 
RRR AS July 10 1913 40 years 10 years 12,000 1,000 
eee June 16 1913 40 years 20 years 6,000 500 
|” era Sept. 11913 40 years None 4,000 490 
OS “a: July 15 1913 40 years 20 years 8,000 500 
ae eR piTaen an. 11914 40 years 10 years’ 12,500 1,000 
New Braunfels_______ Oct. 11913 40 years 10 years 14,000 500 
RS 2s aces ath mendes Aug. 11913 40 years 20 years 12,000 1,000 
Poss Aransas........./ April 10 1914 40 years 10 years 10,000 1, 
bcicddiscsccucaaca ct. 11913 40 years 10 years 16,000 2.000 
Rio Hondo----...-... Aug. 11913 40 years 15 years 12,000 500 
ee Aug. 11913 40 years 5 years 15,500 1,000 
Streetman -........-- July 11913 40 years 10 years 9,000 590 
PP Acisesncecnnn July 11913 40 years 5 years 10,000 500 
WE ab cdtacdicssded June 10 1913 40 years 5 years 4.500 300 
. Yasar May 11914 40 years 10 years 20,090 3,000 
a2 mene ann an n= ec. 11913 40 years 20 years 12,000 1,000 
LO 2 ae June 11913 50 years 5 years 8,000 1,000 
Wellington ........ .- July 11913 40 years 10 years 12,000 1,000 
Westminster ........- April 11914 40 years None 6,500 500 
BORE eascscccncoces Sept. 11913 20 years 10 years 3,500 525 


In addition to the 000 bat the Board of Education purchased $1,000 of a 
total issue of $20,000 10-40- year (opt.) water- ks | f i 
Faeank test — > p works bonds of the city 

THIEF RIVER 7a538, Pennington County, Minn.—BOND OF- 
FERING.—Proposals will 1 be receiv red until 8 p.m. Aug. 4 by E. J.Overland, 





City Clerk, for $10,000 o% 20-year coup. water-works bonds. Denom. 
$500. Int. semi-ann 


roy agers for at of bonds bid for required. 
TIPPECANOE (Village) a ippecance City), —- ND 

OFFERING .—Pro ill be eave until 12 m. July 8. O. 

Mitchell, Village Clerk, for $12,000 5% coupon Main St. Tit bonds. 

Auth. Sec. 3¢14, Gen. Gode. Denom. $600. Date July 11 

annually in Sept. at Tippecanoe Nat. Bank, Tippecanoe ye ~ § 

yearty on Se a. 1 from 1915 to 1934, inclusive. A deposi ad Payable 

Village Treasurer, required. Bonded debt (not eons t issue), 
$24,500; floating debt, ,845. Assessed value 1913, 2,472, 570. 


TIPTON COUNTY (?. O. Tipton), 1 Ind. —BOND SALE.—On July 18 
the three issues of 4 ied, fe vel-road bo Y wit eee $10,440 (V. 799, 
142), were awarded, it is stated, ‘to }. F. Wild & Co- Indianapolis, for 
i10,480—equal to 100.3 


TOLEDO, Lucas eae Ohio.—BOND ELECTION .—An election 
will be held Aug. 4, it is stated, to vote on the question of issuing $8,000,000 
bonds to purchase the street railway and other rail-light properties. Steps 
have been taken to prevent holding this election. See news item on a 


preceding page of this Department. 

BOND SALE.—On Jnly 22 the $250, 000 aid)? % 18-22-year focstal) cow 
water-works improvement bonds (V.98, 2014) were awarded, it is sta 
to the Fifth-T and Second Nationai ks of Cincinnati for $260" 725— 
equal to 104.29. 


TOMAH tee DISTRICT (P. O. Tomah), Monroe County, 
Wis.—BONDS VOTED.—The question of issuing $40,000 building pends 
carried, it is stated, at the election held July 6 by a vote of 75 to 18 

TOONE, Hardeman, County, Loy —BOND OFFERING.—Pro 
will be received until 12 m. A 10 by J. A. Overton, Mayor, for 
6% 4 ae = opt.) cou a7 Le Denom. $500. Date Foie’? 1 


-ann. at Merchants’ & Planters’ Bank, Toone. These 

bonds oan “offered on July 15 but no bids were received on that day (V. 99, 
TRELIPE, Cass County, Minn.—BOND OFFERING.—Pro Is will 
be received until 10 a. m. Aug. 18 by Henry East, Town Clerk (P. O. Snow 
Ball), for $15,000 6% 15-year bonds. Denom. $1, Interest 
annual. Certified check for $200, payable to ‘““Town of Trelipe,”’ required. 
Successful bidder will be required to furnish his own form of bonds. These 


bonds were to have been sold on July 7, but i A - — sempre until 
Aug. 18 (not Aug. 17, as previously reported), V 

TRENTON, N. J.—BOND SALE.—On Jane a at following 44% 
bonds were awarded to W. N. Coler & Co. of aed a at 103.212: 
$20,000 30-year poor-house bonds. Denom. $1,0 


20,000 30-year park-improvement bonds. oon $1,000. 
10,000 20-year hospital bonds. 
Date June 1 1914. Int. J. & D. 
TROY, N. Y.—-BOND SALE.—On July 20 the $100,000 5% tax-exem 


certificates of indebtedness or revenue bonds, due Oct. 20 1914 (V oD 
p. 219), were awarded to Bernhard, Scholle & Co., New York, at 100.27 
and interest. Other bids were: 

Albany Sav. Bank, Albany.$100,251|Manufac’rsNat. Bk., Troy_$100,134 


TRURO TOWNSHIP SCHOOL DISTRICT (P. GO. Reynoldsburg), 
Franklin County, Ohio.—BOND SALE.—On July 18 the $8,000 54% 
2-year (average) Sub. District Ho, 7 building and equipment bonds (V. 99, 
p. 71) were awarded to John F. Wilson for $8,045 95—equal to 100.574. 
Other bids were: 

‘Toes & Weorcods Oo., Cleveinmne. ..... occ cccccncccccsccuncce $8,011 20 
SENG . Derees Bhs, ROM aw nc sescs slash de acdescadéusucd 8,002 00 


TRYON, Polk County, No. Caro.—BOND OFFERING.—Proposals 
will be received by E. E. Missildine, ae for $20,000 6% 20-year water 
bonds. Date July 11914. Int. J. check for $5' equired 
Purchaser to furn blank bonds and legal pe a Bang 


UVEHLING, Dodge County, Neb.—BONDS VOTED.—By a vote of 
od at vn the rroposition to issue $4, 5% 2-20-year (opt.) electric-light 
a A at the election held July 2 


~anen COUNTY (P. O. Marysville), Ohio.—BOND SALE.—On 
July 1 the $4,300 2%-year (average) gravel-road and $3,690 2-year 
(average) ditch 5% bonds (V. 98, p. 1938) were —— to the Union 
Banking Co. of arysville for $8, 006—equal to 100.2 


UTICA, Oneida County, N. ¥.—BOND SALE. a June 16 the two 
ieupes of 4% % registered tax-free bonds (V. 98, p. 1869) were awarded as 
oliows: 
$2,286 77 3-year (average) paying bonds to John F.. Kearney for $2,291 77 
(100. 218)—a basis of about 4.432 
4,168 73 2-year (average) P= ——t. E tax bonds to the Police Pension 
Fund at par. 


VALE SCHOOL DISTRICT NO. 16 (P. O. Vale), Butte County, 
So. Dak.— BOND SALE.—On June 12 $4,000 6% 3-12-year (serial) buildin, 
bonds were awarded to H. C. Speer & Sons Co. ‘of C hicago at 100.625 an 
blank bonds. Denom. $200. Date July 1 1914. Int. J. & J. 


VANCLEVE CONSOLIDATED SCHOOL DISTRICT (P. O. Van- 
cleve), Marshall County, lowa.—BOND SALE.—Oh July 15 the $20,000 
5% 3-10-year (serial) site-purchase and building bonds (V. 998, p. 142) 
were awarded to Geo. M. Bechtel & Co. of Davenport at 100. 075—a basis 
of about 4.987%. Other bidders were: Powell, Garard & Co., Chicgao; 
Iowa Loan & Trust Co., Des Moines, and the United States Trust Co., 
Omaha. Denom. $500. Date Aug. 11914. Int. F. & A. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—On July 20 $7,400 4%% 5 2-3-year favernee) gravel-road bonds were 
awarded to Berthold A. Kamp for $7,450 (100.675) and interest—a basis 
of about 4.365%. Bids were also submitted by the City National Bank, 
Evansville, and i Miter & Co., Indianapolis. Denom. $370. Date July 20 
1914. Int. M. & N. Due $370 each six months from May 15 1915 to 
Nov. 15 1924, inclusive. 


VIENNA INDEPENDENT SCHOOL DISTRICT NO. 39 (P. 
Vienna), Clark County, So. Dak.—BOND OFFERING .—Additional in- 
formation is at hand relative to the offering on July 31 of the $20,000 5% 
coupon buildivg bonds (V. 99, p. 219). Proposals for these bonds will be 
received until 6 p.m. on that day ty H. H. Almli, Secretary Board of Edu- 
cation. Denom. $1,000. Date July 11914. Interest annually on July 1 
at Bank of Vienna. Due in 1919, 1924, 1929 and 1934. A deposit of 3%, 
payable to S. W. Dixon, required. Bonded debt, this issue; floating debt, 
$7,000. Assessed value, $500,000 

VIGO COUNTY (P. O. Terre Haute), Ind.— BOND SALE.—On July 
21 the $19,000 4%% 5 2-3-year (aver.) road-impt. bonds (V. 99, p. 219) 
were awarded, it is stated, to the Fletcher-American Nat. Bank of In- 
dianapolis for $19,091 (100.478) — a basis of about 4.40. 


WASHINGTON COURT HOUSE, Fayette County, Ohio.—BOND 
OFFERING .—Proposals will be received until 12 m. Aug. 22 by J. N. Mc- 


Vadden, City Aud., for $1,875 444% Oakland Ave. street- -improvement 

(assessment) bonds. Auth. Sec. 3914, Gen. Code. Denom. $375. Date 

Aug. 11914. Interest annual. Due $375 yearly on Sept. 1 from 1915 to 

1919, inclusive. Certified check for $50, payable to City Treasurer, 

required. Bonds to be delivered and paid for within 10 days from time 
| of award. Purchaser to pay accrued interest. 


WATERVLIET, Albany County, N. ¥.—BOND SALE.—The Manu- 
facturers’ Nat. Bank of Troy was awarded on Na: 17 $8,562 65 4%% 
sewer bonds at par. Denom. $1,712 53. Int. A. & O. Due $1,712 53 


yearly April 1 from 1915 to 1919 inclusive. 


WAYNE COUNTY (P. 0. Waynesboro), Tenn.—BONDS VOTED.— 
According to unofficial roourte, the question of issuing $150,000 Corinth 
Shiloh & Nashville Ry.-aid bonds carried at the election recently held. 


WEBSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
Reports state that a loan of $10,000, maturing Dec. 31 1914, has been ne- 
gotiated with Harry C. Grafton Jr. at 3. 81% discount basis. 


WESTBROOK TOWNSHIP, Sempeon County, No.Caro.—BONDS 
VOTED.—At the election held 7 14 the question of issuing Central 
Carolina RR.-aid construction bonds carried, Ve is reported. 


WESTCHESTER COUNTY (P. O. White Plains), N. 
OFFERING .—Proposals will be received until 10 a.m. July 29 by Geo. T. 
Burling, County Treasurer, for $52,000 44% registered bridge bonds. 
Denom. $1,000. Date July 1 1914. Int. 47 « . at office of County 
Treasurer. Due $5,000 yearly on July 1 from 1916 to 1924 inclusive and 
$7,000 July 1 1925. Certified check on a national or State bank or trust 


Y.—BOND 


company for 2% of bonds bid for, payable to County Treasurer, required. 
Bonds to be delivered and paid for at office of C ounty Treasurer at 10 a.m. 
unless a subsequent_date shall be;mutually agreed upon. « Pur- 


Aug. 10, 
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Bids must 


ee etiy oN. Y SCity, 8 COD) hi 
iw oO y, a copy whose 0 
chaser. Total bonded debt not including 
debt $590,436. pret. 


approved 


These bonds were offered on July 9 and Spitzer, Rorick & 
were the highest bidders, but this firm refused to take th 


an error in their bid. (V. 99, p. 219.) 


WE ae nty, Ga.— BONDS VOTED.—The question 
Be tne 510/000 ba enw, onion” ~— (V. 99, p. 142) carried 


of issuing the $10, 000 5% 
at the election held July 43 by a vote of 153 to 


WHITE | Couns (P. O. Monticello), Ind, Sree OFFERING .— 


Pro received — Y . = 

Co. Treas., for the eres 5 

$5,000 Samuel Hughes et Bs 
12,000 Robert E. 
oe op e _* Rk et al road bon 


issue each six 


the 814.000. 5: 5% 6-year (aver.) coupon Providence 
ear (aver. 
. ¥ tea to the tehouse State 


vers ome 
Ci 01 01438) “an —a basis of about 4.776%. 
dden of Moledo bid $14,018. Int. on bonds 
Whitehouse. 


WILMOT SCROOF DISTRICT (P. O. Want, | Roberts Coun 


So. Dak.— BON. LE.—The Minnesota 


was awarded on en 1 the $38. ~~ D E% : tedhy cone at par. Denom. 


$1,000. Date June 1 1914. 


WINNER, Tripp County, “So. ton. —BOND 
$30,000 5% 20-year tg te op 
were aw ed to 
$1,000. Date y * ir 1914 

WINSTON-SALEM, rorsyee. ey 
—Proposals will be 


Treas., for the $218,000 funding. 1$60.000 sch 


$5). ,000 water-ext. and $50, 000° canes: 


% 30-year TR bonds voted June 23 
Date July 1 1914. Int. J. & ‘ng Cert. 
ed yable to the City, required. 


«= Aug. 5. 


” aaaee CRAPE TOWNSHIP, Duplin County, No. 
VOTED.—tThe proposition to issue Central Carolina RR. hee constr. bonds 
carried, reports state, by a vote of 112 to 40 at the election held July 16. 4.3 


ff YANEKTON, Yankton County, So. Dak.—BOND OFFERING —Pro- 
will be received until 9 a. m. Aug. 5 by the Board of Commissioners, 
ohn W. Summers, City Auditor, for $60,000 5% water-works bonds. 


Int. J. & D. at First Nat. Bank, Chicago. Due 
from 1915 to 1930 incl. and $4,000 on Dec. 
fied check for $1,000 
unconditional, but the cit 
with the legal opinion of ood & 


the coun iment, 3 ae be made on Gems Seer 7 
certif: eness e 
e ° county These 't bonds wil as ge nokine Delafield afield & 


opinion will be 


pon lnizhway-impt, t. bonds : 

fr Monon 2: Denom. $250. 

~~ ye road bonds in Union Twp. 

bonds in Monon Twp. Denom. 00: 
Noland et al road bonds in Monon Twp. Denom. $300. on M 

Date J Sale 7 1914. int. M. & N. at office of Co. Treas. Due one bond 

f each months. Cert. check for $500 required. Bonds to 

be delivered and paid for within 30 days from time of award. 


EHOUSE, Lucas County, Ohio.—BOND SALE.—On July 18 


tem-extension bonds (V. 98, 
r Soa O, of Chicago at par. 
e8 n 


ho. Car.—BOND OFFERING. 
received un Aug. 5 5 | W. H. Holcomb, City 


check for 2% of bonds ae for, 
icial circular states that $250,000 fund- 
bonds were voted at the epee election but only $218,000 are being 

The remainder ($32,000) will be 


$3, 
1 1931, 1932 and 1933. Certi- 
" pg Ad to _, y 18 Fy required. 
due time, to furnish the purchaser 
Wai of Chicago. 


by them (V. 98, p 


he furethed 
issue) $6, ie 707; floating 
or N.Y 


e Rb. -5 because # be received until 8 


Middlestadt, 


ene $600. 
Lee Mont.—BOND 


June 1 1914. 


8t.- _ bonds (V. 98, 
Sav. Bank for $14, 206 
Hoehler 


Co., Minneapol 


SALE.—On July 1 the 
. 2015) 
enom. 


, $50,000 street-impt., 
Denom. $1,000. 


en by the Sinking 


aro.—BONDS 


ther bids vee 
yearly on Dec. 1 
eptace, Roriek. & Co 
ds must be | Prov. 


These bonds were 





Forest Ave. bonds. 


—Local newspaper dispatch 
1657 498 383.081.684. bidg. and equip. bonds. 


YAZOO CITY, bag Gounte, ie .—BOND SOR NG Toman will 
City Clerk, for 100% 600 5% I 
$500 required. A similar 


. & Tr. Co.. Ons #30330 
Salsa & Mayer also bid $15,502 for Ayers Ave. ~ aa $21, 808" for 


awarded to McCoy & naa of Chicago on Dec. 29, but were later refused 
YAWN CONSOLIDATED § ag ye DOSS RICS. -_ —BOND SALE 
te that this district has issued $3,000 


is reported, b ormick, 
Aug. 10. 1¢ (average) bende. Certified check for 
e of bonds was offered on July 13 (V.99, p. 


YAZOO MISSISSIPPI DELTA LEVEE DISTRICT (P. O. Clarks- 
y aage aes. “ao OFFERING .—Proposals 
$1 f00° ob 2 Cutler, President Board of Levee Commissioners, for 
$1 5% b Re levee bonds. 
were offered without success on May 28 (V. 98, p. 1939). 


YELLOWSTONE gous _SGROO, DISTRICT NO. 7 (P. O. 


will be received until 3 p. m. 
Interest semi-annual. These bonds 


eeler Bros. Denver were awarded 


20 an issue of $23. 500" inno, F, benad (ope. ) Po puiiding bonds at 100.10 
for p oa basis of about 4. 988%. 


enom. nt. J. & D. Date 


YOUNGSTOWN, Ohio.—BOND SALE.—On July 20 the seventeen 
issues of 5% coupon os registered bonds, aggregating $146,770 (V. 99,p. 
72), were awarded as follows: 


Cummings & To Field, ponent & Co., Cincinnati 
payabis at the Bank of $20,000 4 1-6-year (ayerage) street- 


rovement, ne 4 s portion) at 102.23. 
Spitzer, aon a 


$3,000 3 1-6-year elacteie leht-plans = $3. 016—equal to 100. 533. 
3,000 3 1-6-year Glenwood Ave. wall for $3,01 
15,400 3 1-6-year (average) Ayers St. paving for 
4,950 3 1-6-year (average) Haseltine Ave. paving for $4,968—equal to 
8,000 3 1-6-year (average) Halleck Ave. paving for $8,087 25—equal to 
11,075 3 1-6-year (average) Steele St. paving for $11,195 50—equal to 
12,675 3 1-6-year (average) South Ave. paving for $12,812 25—equal to 
13,450 3 1-6-year (average) Himrod Ave. paving for $13,596—equal to 
5,420 3 1-6-year (average) new Court St. paving for $5,451—equal to 
11,760 3 Sb year (overees) Oneta et al street sidewalk for $11,887 50— 
21,665 3 1-6-year (average) 


7,015 3 1-6-year (average) Elm St. paving for $7,053—equal to 100.541 
5,565 3 1-6-year (average) — St. stading for $5, 


ual to 100.533. 
15,567 25—equal to 


Forest St. paving for $21,910 50—equal to 


" 592—equal to 100° 486 


Ww 
$665 3 1-6-year (average) Garlick St. sewer bonds at par. 
1,180 3 1-6-year (average) Center St. sewer bonds at par. 
ha 950 3 1-6-year (average) Rice Ave. paving 


bonds at par. 


‘or $20, yak wt 7K ritreryy (city's portion) . 


Ohio Nat. Bank a -$20. 250 
Seasongood & er, Cin... 20,222 





NEW LOANS. 
$18,000 


County of Bergen, New Jersey 
RIVER EDGE BRIDGE BONDS. 


Sealed proposals will be received b 
Committee of the Board of Chocen holders of 
the County of Bergen, New Jersey, on the THIRD 
DAY OF AUGUST, 1914, at the County Court 
House, Hackensack, New Jersey, at 11:30 a. m., 
when they will be publicly opened, for the pur- 
chase of $18,000 River Edge Bridge Bonds of 
the County of Bergen. 

Said bonds will be of the denomination of $1,900 
each, and numbered consecutively from 1 to 18 
inclusive, will be dated July 1st, 1914, and pay- 
able July 1, 1934, and will bear interest at the rate 
of four and one-half per centum per annum, pay- 
able semi-annually on the first A of January 
and July in each year. Both principal and inter- 
est will be payable at the Gobuubla * Trust Com- 
pany, New York City, New York. Said bonds 
will be coupon bonds with the privilege of regis- 
tration as to principal only, or of conversion into 
bonds registered as to both principal and interest 

All proposals must provide for the payment of 
accrued interest by the purchaser from the date 
of said bonds to the date of delivery, and must be 
accompanied by a certified check on an incorpo- 
rated bank or trust company, payable to the order 
of the County Collector of the County of Bergen, 
for 2% of the amount of bonds bid for, the amount 
of such check, so deposited, to be credited as 
part payment ‘for the bonds if the bid be ac- 
cept and to be returned forthwith if not ac- 
cepted. The successful bidder must be prepared 
to take + A Jae pay for the bonds on or before 
August 15 191 

The C soumieiee fieeidan the right to reject any 
and all bids. 

The bonds will be certified as to genuineness by 
the Columbia Trust Company, and their validity 
will be approved by Messrs. Hawkins, Delafield 
& Lonefellow, Attorneys, New Y ork © ity, a 
duplicate original of whose opinion will be fur- 

ished to the successful bidder. 

Dated July 20, 1914. 

ARTHUR V. MORRISON, 
JOHN A. GRAHN, 
JACK L. FOX, 
Finance Committee. 
HAKRY A. SHUART, Clerk. 


$150,000 
BOROUGH OF COATESVILLE, PA., 


Water-Improvement Bonds. 


the Finance 





p ae Council invites bids until 8 o'clock 

M., JULY 81ST, 1914, to be opened in the 
Psat room, for all or any part of an issue of 
$150,000 444% water im eyranens bonds of an 
authorized issue of $185,000. Bonds are of 
$500 and $1,000 denominations. 

The Borough reserves the right to reject an 
or all bids, bids must be accompanied by a certi- 
fied check for 2% of the amount bid, which will 
be returned if bid is not accepted. 

The legality of this issue has been approved by 








John G. Johnson, Esq., of Philadel iia, Pa. 
ALFRED GOODFELL 
Chairman Finance Gammnistes. 


NEW LOANS 


eeeeeeeeeeeeOeOeeeue5u5erewr 2 80000  rOmnmnwnv0mrSseoem—™=~ =. 


$124,000 
County of Bergen, New Jersey 


ROAD IMPROVEMENT BONDS. 


Sealed proposals will be received by the Finance 
Committee of the Board of Chosen Freeholders 
of the County of Bergen, New Jersey, on the 
83RD DAY OF AUGUST; 1914, at the County 
Court House, Hackensack, New Jersey, at 12 
o clock noon, "when they will be publicly opeend, 
for the purchase of $124,000 County meee Im- 
provement Bonds of the County of Berg 

Said bonds will be of the dentuainntion ¢ of $1,000 
each, and numbered consecutively from 1 to 124, 
inclusive, will be dated August 1, 1914, and paya- 
ble August Ist, 1934, and will bear ‘interest at 
the rate of four and one-half per centum, payable 
semi-annually on the first days of February and 
August in each year. Both principal and inter- 
est will be payable at the Columbia Trust Com- 

any, New York City, N. Y. Said bonds will 

e coupon bonds with ‘the privilege of registration 
as to principal only. or of conversion into bonds 
registered as to both principal and interest. 

All proposals must provide for the payment of 
accrued interest by the purchaser from the date 
ot said bonds to the date of delivery, and must be 
accompanied by a certified check on an incor-| 
porated bank or trust company, payable to the 
order of the County Collector of the County of | 
Bergen, for 2% of the amount of bonds bid for, 
the amount of such check, so deposited, to be cred- 


wry 


ited as part payment for the bonds if the bid be d The bids or proposals will 


accepted and to be returned forthwith if not ac- 
cepted. The successful bidder must be prepared ; 
to take up and pay for the bonds on or before | 
August 15th, 1914. 

The Committee reserves the right to reject any | 
and all bids. 

The bonds will be certified as oo nen by | 
the Columbia Trust Company, and their validity | 
will be approved by Messrs. Hawkins, Delafield 
& Longfellow, Attorneys, New York City, a du- 
plicate original of whose opinion will be furnished 
to the successful ela’ 

Dated July 20, 1914 

ARTHUR V. MORRISON, 
JOHN A. GRAHN, 
sos | L. FOX, 
FINANCE COMMITTER. 
HARRY A. SHUART, Clerk. 





‘MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLIOATION. 
SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


B. W. Strassburger 


WUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











NEW LOANS. 


$15,000 
City of South Amboy, N. J., 
SEWER BONDS 


Sealed proposals will be received by the Com- 
ms: Council of P a « ct smboy ag Ww 


a oa ‘ UESDA HE 
FOURT OF. ‘~VGUSE NINETEEN 
HUNDRED DAND FOURTEEN, at A ah Ty 

in the City gk 4 the City e South 

pom ~ 9g New Jersey, for 2 pudiese of ~ Ry 
all of an issue of bonds of ant ty of South Amboy 
for the p peeves of the construction of a of 
= = nitary sewer system of said City of South 
to the amount of Fifteen Thousand 
sis, p00) Dollars, of the denomination of One 

housand ($1 ,000) Dollars each 

The bonds will be dated 7 1, 1913, and 
the first bond will be redeemed twenty years ‘from 
the date thereof, and thereafter said bonds shall 
be redeemed seriatim at the rate of one bond 
per year up to and including the year 1941, 
and during A.J se 1947 and 1948 three 
bonds will med in each year. Said 
bonds shall tar innerest at the rate of five 

er cent per annum from the date thereof. The 
nds may be regis as to principal and 
yoae al — a Snterest. The principal and interest 
shall be payable at the First Na- 
tional Bank r South Amboy, or a check for the 
| interest can be mailed to the r aes holders. 
opened on the 
ate aforesaid and at the time _*- place afore- 
said. Each bidder is requested to state in writing 
| the number of bonds he will purchase. Each bid 
must be accompanied with a certified check of 
not less than two per cent of the face amount of 
the bonds bid for, and the Common Council 
nmerees the right to reject any or all bids. 

No bonds will be sold for less than par and 
accrued interest, and interest from the date of the 
acceptance of the bid to the date of delivery of the 
bonds will be charged to the purchaser. 

Each proposal, together with certified check, 
should be enclosed in a sealed envelope and en- 
dorsed ‘‘Sanitary Sewerage Bonds of the City of 
South Amboy’’, and should be addressed to the 
Clerk of the City of South Amboy. Delivery of 
the bonds will be made ae soon after the accept- 


ance of the bids as e. 
MITTEE of the Common 


_ eeeeeoeem*snem 





FINANCE CO 
Council of the City of South Amboy, N.J. 
RICHARD M. MACK, City Clerk. 








Boiger, Mosser & Wiliaman 
MUNICIPAL BONDS 


Legal fer Savings Banks, 
Pestel Bavings ead Trust Funds. 


SAND FOR LIST. 
29 South La Salle St.‘ 


CHICAGO 
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Weil, Roth & Co., Cincinnati, bid $121,501 50 ol 120,770. 
Hayden Miller & Co., Cleveland, offered one um of $489 for all issues 
. Hall of New Castle, Pa., bid $3,006 for Glenwood Ave. wall bonds. 
Mah ‘bids included accrued interest to date of delivery. 


YORE, York County, ay re we OFFERING .—Pro Is will be 

proetrgd eaedl 13 me, July 27 by A. 3. Chenstertcn Cy Oi eee See on 
cow enom 

purchaser. Date ey st ih Paving an F. & A. at Sag =? State Treas. 

check for ome required. 


payable to Geo. 8S. Cook, Se 

Bonded debt (incl. thid is issue) $88,000. Assessed val. $5, 690-6! 690. 
YPSILANTI, Mich.— WATER BOND ELECTION. aa July 28 a vote 

will be taken on the ‘kw of issuing 5% bonds, 0,000 for the acqui- 

sition of the plant of the Ypsilanti Gas Co. and $30. 1000 for fixtures and 


supplies 
(oe 


Canada, its Previnces and Municipalities. 


ANDERDON TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.— 
Reports state that the Board of Trustees on June 25 passed a by-law au- 
thorizing the issuance of $1,550 Catholic school seotione’ No. 2 and 5 school- 
impt. debentures. 


BOBCAYGEON, Ont.—DEBENTURE OFFERING.—Chas. E. Stewart, 
Vil. Clerk, will receive bids until 12 m. Aug. 4 for an issue of $4,000 5% 
debentures. Due in 20 annual installments of principal and interest. 


BOLTON, Ont.—DEBENTURE ELECTION.—An election will be held 
Aug. 3, it is stated, to vote on the question of issuing $9,500 debentures to 
purchase the plant ‘of the Bolton Light, Heat & Power Co. 


BRIGHTON, Ont.—DEBENTURE OFFERING.—Reports state that 
bids will be received until Aug. 1 by A. Mark, Town Clerk, for os, 000 5% 
30-year school debentures. 


COLDWATER, Ont.—DEBENTURE_ELECTION.—The siomoeiee 
to = $6,600 street-impt. debentures will be submitted to a vote on Aug. 
10 t is . 

COLEMAN, Alta.—OPTION GRANTED TO PURCHASE DEBEN- 
TURES. —The Secretary-Treasurer advises us under date of July 20 that 
3 option has been Denny to a Toronto firm until Aug. 1 to purchase the 

0 6% 10-install ent street and sidewalk impt. debentures (V. 98, p. 
iD at a price to net the city $2,300. 

GALT, Ont.—DEBENTURE ELECTION.—An election will be held 
July 30, reports state, to vote on the question of issuing $20,000 street- 
impt. and $12, 000 Galt Machine Screw Co. loan debentures. 


HAMILTON, Ont.—DEBENTURE ELECTION.—Local reports state 
that an clection will be held AOE: 12 to vote on the question of issuing $50,- 
000 library, $175,000 street, $75,000 Dunlop quarry-purchase and $125,000 
hospital debentures. 


INDIAN HEAD, Sask.—DEBENTURE OFFERING.—Proposals will be 
roenree until 8 p. m. Aug. 10 by Mayor Millar, for the following 6% 

ebentures 
$18,000 high-school coupon debentures. Due part each year on Sept. 1. 

693 sinking fund local-impt. debentures. Due in 15 years. 

Total debenture debt (incl. the first issue. but not local-impt. issue) 
$245,184, local-impt. debt (incl. this issue) $12,485; floating debt May 1 
1914 $20,456. Assess. val. 1913 $1,476,185. These bonds were author- 





EKEMPTVILLE, Ont.—DEBENTURE OFFERING.—Proposals will be 
considered until Aug. 1 by 8. H. mma Vil. Clerk, for $5,000 5% deben- 
-_— Due in 20 ann. installments 


THBRIDGE, Alta. RESULT OF DEBENTURE pg merhbag — 
aan state that at the election held puly 3 pA Bp of issuing $123 

i debentures for current account defici hile the pro 

to mee ne $5, oe public-market and $22, 666 various local impt. de 
were 


LONDON, oe —DEBENTURES AUTHORIZED.—The City Council 
on June 25 a by-law authorizing the issuance of $30,000 London Col- 
legiate Institute impt. debentures, it is reported. 


MONTREAL, Que.—TEMPORARY LOAN.—R 
Montreal Board of Control has accepted the os lh A of t 
for a temporary loan of £250,000 at 34%% 

% of 1% The loan will be floated in aa 


MOOSE JAW ROMAN CATHOLIC SEPARATE SCHOOL DIS- 
—. (P. O. Moose Jaw), Sask.— DEBENTURE SALE.—Reports state 
that Alberta School Supply Co. of Edmonton has purchased an issue 
of $170, 000 6% 40-year yg 


PELEE TOWNSHIP O. Folee Island), 
SALE.—On July 15 $9,3. 6% 2 


tions 
tures 


rts state that the 
e Bank of Montreal 
The commission is 


Ont.—DEBENTURE 
ual annual installments Curry March 
drainage-impt. debentures were aw: *- 4 ee Gundy & Co. of Toronto 
for $9,553—equal to 102.171. Other b 

W. L. McKinnon & Co. .Tor. $8. ose ef ‘ "Ho omer. “Coatsworth_-____- $9,350 
Brent, Noxon & Co., Bond Corp., Tor... 9,163 
Geo. A. Stimson & Co., Tor. 8'4 

Date July 15 1914. Int. aaa. 

PENTICTON, B. C.-ORBENTURE OFFERING .—Bids will be re- 
ceived until 12 m. Aug. 8 b . C. Bracewell, Secy. Treas., for $2,000 10-yr. 
school; $700 10-yr. school, P10. 000 30-yr. irrigation, and $6,000 30-yr. 
domestic-water 6% semi-ann. debentures. 

PORT ARTHUR, Ont.—DEBENTURE ELECTION.—It is reported 
that an awe be on Aug. 6 to vote on the propositions to issue $51,- 
000 park purchase, $61,200 street railway impt. and $2,900 McVicar Creek 
bridge-constr. debentures. 

ST. HYACINTHE, Que.—DEBENTURES NOT SOLD.—No sale has 
yet been made of the $250,000 5% debentures offered but not sold on 
June 1 (V. 98, p. 1266.) 

SMITH’S FALLS ROMAN CarBOLio SEPARATE SCHOCL DIS- 
TRICT, Ont.—DEBENTURE SA C. Matthews & Co. of Toronto 
were awarded on June 25 the $30, 000 & Bi % "30-annual-installment school 
debentures (V. 98, p. 1871). 

SHERBROOKE, Ont.—DEBENTURE ELECTION.—The election to 
vote on the question of issuing the $200,000 street debentures (V. 98, p. 
1871) will be held July 27, it is reported. 


WETASKIWIN, Alta.—DERBENTURES VOTED.—At the election 
held June 26 the question of issuing $8,500 heating and ventilating system 
installation debentures carried, it is reported. 

WHITBY, Ont. —DEBENTURES VOTED.—This town on July 10 
voted in favor of the issuance of $11 4,000 sanitary sewer constr. debentures, 
it is stated. 

WILLOW GROVE SCHOOL DISTRICT NO. 306, Man. 
TURE OFFERING.—Proposals will be received until Aug. 1 by F. O. John- 


DEBEN- 











ized by a "vote of 163 to 30 at the election held July 11 (V. 99, p. 144.) son, Sec.-Treas., (P. O. Minnedosa), for $3,000 6% 20-year debentures. 
MISCELLANEOUS. NEW LOANS. 
$50,000.00 


ee en Geass, aC ne nar = $e ata 


a 
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MORE AND MORE PEOPLE ARE FINDING IT CONVENIENT 
to keep their Securities and other Valuables uptown instead of downtown. 


Union Trust Company of New York 


offers unexcelled facilities at moderate prices in the up- 
town vaults of the Union Trust Safe Deposit Company 


At Fifth Avenue and Sixtieth Street 


are very near the “‘social center” of New York, 
convenient for most people who live uptown. 


oa AND PATRONAGE ARE tae 


“Tl village of Goshen, New York 


The 444% SEWER BONDS 


Sealed proms Is will be peotived by the me Vilage 
of Goshen the purchase of $50,000 sewer 
, bonds, each, payable $5,000 a te 
beginn "August Ist, 1935. Bonds wil 
coupon nds, interest a. ayable semi-annuall 
Bonds and coupons ? at the office of the 


: Treasurer of the Vil nae of Goshen, N. Y. All 
aE roposals must be accompanied by a certified 
check for $5,000, sy to the Village of Goshen. 
pro must dressed to and be in 
wd fon of the Clerk. “of said Village on or before 


— 


TWELVE O’CLOCK NOON, JULY 28TH,1914. 
Balance of the bid will be required to be paid at 
the office of the Village Treasurer August Ist, 
1914, at eleven o'clock in the forenoon, when the 
bonds will be ready for delivery. Bids must be 
for the whole amount offered. 

Further “epee on application to the Clerk 
of the Vill 

4 “15th, 1914. 


Dated J 
WILLIAM E.I LOVETT, GEORGE F. GaEGG. 
Cl Presiden 





NOW READY 


Hand Book of Securities 





The Hand-Book is issued to Bankers and Brokers with their cards 
bettered in gilt on the outside cover (not less than 25 copies to ome ad- 


dreas) at special rates. 





Price of Single Oopies ......6s. 


To Subacribersa of the Chrenicle o te: OSE & ee 





Commercial & Financial Chronicle 


138 Front Street, New York. 








$250,000 


MIAMI, FLORIDA, 
5% GOLD BONDS 


F" Sealed bids will be received by the undersigned 
until 7:30 P. M., AUGUST 6, 1914, for the pur- 
chase of all, or any part, of $250, 000 5% coupon 
municipal improvement gold bonds of the City 
of Miami, Florida. 


The bonds will be dated July 1, 1914, and 
mature serially. Principal and semi- annual in- 
terest will be payable in New York. ae | 


The legality of the issue will be examined by 
Messrs. Caldwell, — & Reed of New Y By 
whose favorable opinion will be furnished to the 
purchaser. The nds will be engraved and 
certified as to genuineness by the Columbia Trust 
Company under its protective method. 

The right is reserved to reject any or all bids. 

For a descriptive circular and form of bid apply 
to said Trust Company, 60 Broadway, New York, 
or to the undersigned. 

E. C. ROMFH, 


Chairman Finance Committee, 


$1.00 Miami, Florida. 


76 





BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 
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Bankers and Brokers outside Frew Dork 





PITTSBURGH 





_—a—aaaan PAPA PPP LLP PPP LL ADL PPP 


SAN FRANCISCO 


PPPP AAA. 


LOS ANGELES 








“onner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





C. M. BARR & COMPANY 
INVESTMENT BONDS 


Commonwealth Bidg., PITTSBURGH, PA. 





WE WILL BUY 
WESTINGHOUSE MACHINE CO. 
Debenture 5s, 1920. 


Offerings SJlicited. 
H-P. Taylor & GO. 
NEW YORK PITTSBURGH BUFFALO 





@aoctations and Information Furnished on 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange. 
Commonwealth Bidg.. PITTSBURGH, PA. 








PHILADELPHIA 





W.G. HOPPER 
Members of Philadelphia Stock E 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
23 South Third Street, PHILADELPHIA 


H. 8. HOPPER. 
xchange. 


Investments receive our attention. In- 
tion cheerfully furnished regarding present 
boldings or proposed investments. 





J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadelphia. 
PHILADELPHIA 8TOCK EXCHANGE 
MEMB NEW YORK 8TOCK EXCHANGE 
CHICAGO BOARD OF TRADE 








ATLANTA 





Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








JN O. ns NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 











OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 











MOBILE 





MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


TENN 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets and 
earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES - 
SAN FRANCISCO 
PASADENA 


CHICAGG 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT ey 
San Francisco 
410 Montgomery St. San guiuins >= and 
Bond Exchange 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





PERRIN 


DRAKE & RILEY 
(INCORPORATED) 
INVESTMENT SECURITIES 
LOS ANGELES 








DENVER, COL 


JAMES N. WRIGHT & CO, 


Western Municipal 


and Corporation Securities 


First Nat. Bank Bidg., Stock ‘Exchange Bldg 
DENVER. PHILADELPHIA. 











LOUISVILLE 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


482 CALIFORNIA ST., 
SAN FRANCISCO. 


Members of the 
8. F. Stock & Bond Ex. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
Merchants’ Exch. Bidg.. 
SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Merchants’ Exchange Building 
SAN FRANCISCO 


BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 Oalifornia 8t., SAN FRANOISOO 


60 Broadway 
NEW YORK 








G. G. 








PORTLAND, OREGON 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES ASPEOIALTY 








Sherman R. Hall O. Hunt Lewis 


HALL & LEWIS 


Investment Bonds 

















MOBILE: é a ALABAMA Lewis Building, PORTLAND, ORE. 
‘BUFFALO. = BUFFALO. ad 
JOHN T. STEELE BONDS 
BUFFALO, N. Y. International Railway System 
Government, Municipal and other 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





Local Securities 


TELLER & EVERS 


Buffalo, N.Y. 


314 Ellicott Square, 


J. J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Cerrespondents: WALKER BROS., 71 B’way.N.Y. 


HENNING CHAMBERS& CO. 


BANKERS AND BROKERS 
RAILROAD 
PUBLIC UTILITY AND 
MUNICIPAL BONDS 


404 W. Main St., 


MEMBERS. 
New York Stock ppahanee 
Louisville Stock Exchange 





Louisville, Ky. 





John W. & D. S. Green 


hester Railway ist & 2d Mtge. Se 
Buffalo Rallwas way tet Consol 6¢ 
oO 
Louisville Henderson & St. Louls ist &s 
ternation race 5s 
enderson ge 6s 


LOUISVILLE, KY. 








NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
60 Broadway 
PARIS, 224 Rue de Rivoli 
INVESTMENTS 











MILWAUKEE, 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEB 
AUSTIN, TEXAS 


High-Grade Texas Bonds and Investments 


Splendid Mons in farming. 
suinesal rs ranch 


SMITH & FULMORE 


AUSTIN, TEXAS. 

















Paul H. Smith S. R. PFulmore 
Former State Former Chief Olerk and bon® 
Bank Examiner. certf. Olk. Atty-Gen'l’s Dept. 
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Trust Companies 
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CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


o oe) o 7 o * 


Capital, 
Surplus and Undivided Profits 


$2,000,007 .00 
$14,151,944.23 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, 


WILLIAM M, KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


President. 

WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 2d Asst. Secy- 
TRUSTEES 


JOHN A. STEWART Chairman of the Board 
WILLIAM ROCKEFELLER TAYE WHITNEY OGDEN MILLS 


wate T. oy SLOANE ARD W. SHELDON EGERTON L. WINTHROP 
FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR. 
jae STILLMAN GEORGE L. RIVES HEMRY W. de FOREST 
JOHN J. PHELP ARTHUR CURTISS JAMES ROBERT I. GAMMELL 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM STEWART TOD CHARLES FRED. HOFFMAN 











ATLANTIC MUTUAL INSURANCE COMPANY. 


New York; January 22d, 1914, 
The Trustees; in conformity with the Charter of ne Comey: = tf the following statement of tis ajfairs on the 

3 ecember 
The Compony’s business has been confined to marine and tnland transportation insurance, 


Premiums on such risks from the lst Janu: 1913, to the 3lst December, 1913_..............- 3,600,334 83 
Premiums on Policies not marked off Ist sauuary, Selssthchcébusbadudeduitasdtcncaseneats . 67.050 94 04 
I. ct bitnekde none deen iedenind sae sueedousessetocneecebeeeanomsehosonsens $4,367 385 5 77 
Premiums marked off from January Ist, 1913, to December 31st, 1913.............-.-.-...-.. $3,712,602 51 


inane on the investments of the Company received using the year. ...$308, bd 46 


on a in Banks and Trust Companies, etc 7 94 
Taxes and Expenses 130348 32 478,609 72 


et ee ee me me meme eee ee meee eee 





cada during th pire $1,790,888 32 
Ae Ce Be iiinbn cwcescccncsenscecesennscssnesscocegeenenenan 790, 

DEE écnusgedsbktenncasadedsudeebasee $233,482 06 
TE cit iccicdinemencinnwesankeheaaaaka 320,813 71 

SENN bib ewt bc cccncodéoncusccendéaniecetes 4758 654,343 35 

$1,236,544 97 

5 em —— | 

a ie hinatahahnbbaghdnmebnbdsausdodconéaskaacconsoapestnes $105,033 85 
xpenses, including "ofticers salaries and clerks’ compensation, stationery, advertise- 

Bs SE es ectdecbendnesdadeetedn odbcwdnetosccccesconsseeonsecvcecesnenee 650,942 08 








certificates of —, -_ be paid to the holders 
ng 1908 will be —t rye to the ‘hold . h 
w ee an e ers thereof, or t 
al representatives, on and after Twesday the third of February next, from which date all tnterest be] 
will cease The certificates to be postuced at the time of ss and .—-™ 
wir dividend of Forty per declared on the earned p: inms of t 


cent is for the year endl 
Decembe: —~¥ 1913, which are Pet entithed to articipate in dividend. f for whieh, “eae ey & Z wees eat ke 


tion, certificates will e 








issued on and after bes 7 by fifth o — next. 

By order of the Board, G. STANTON FLOYD-JONES, Secretary. 

TRUSTEES. 
OHN N. BEACH SAMUEL T. HUBBARD, HARL 
ERNEST C BLIS& THOMAS H. HUBBARD, DALLAS I BP hatr. 
Ww LDRON PE URROWN; LEWIs CASS LEDYARD ANTON A. RAVEF: 
Gongs’ 0. CLARK CHARLES B - PEVEERTS, pope Ag ay: N 
; : OUGLAS 
LEVELAND Bt ODGE: EORGE H. MACY F WILLIAM J° Sct HLEWPELIN 
SORNELIOS ELDERT NICHOLAS F. PALMER; LLIAM SLOAN 
RICHARD H. EWART; HENRY PA LOUIS STERN 
PHILIE A. S FRA KLIN) ADOLF PA TEDT; WILLIAM A. uel 
HERBERT aK aniGas, JAMES H. POST, GEORGE | E, TURNURE, 
aan , . A. A, RAVEN President, F ‘ 
US BLDERT, Vice-Pr 


CORNEL TER WooD PARSONS. Sod Vise President, 
CHARLES E. FAY; 3d Vice-President 














ASSETS. LIABILITIES. 
United States and State of New York ed Losses an d "Losses - Te ete 
DIED -ctanandatmtteiieaeieiinbiinins $670,000 00| in process of Adjustment_-_.......... ,806,024 00 
ea Gane 700 00 | Certificates of Protite minted Bina» st Une 964'138 36 
yy  -4y 4 eee 3357 737 412 00 a A ta crs 
er Securities = "282,520 00 198,788 
[ae oe ae 1,000,000 00 | 8 2 Be 
and Bx state cor. Wail and Wiidiam Bineets ut pean 60 - on “ 
e 26 04|° 
Real Estate on on Staten  ehund chet under Certifionkes 6 of Profits opened Redeemed, ve 
p,Drovisions of Chapter 481,Laws of 1887) 75.000 00| Withheld for Unpaid Premiums... 556 09 | 
ile mecsivanie .-. Stan er tonne Curmaneing...... 7,240,520 60 | 
Cash ) nands of Euro Bankers to 
| — A. losses —— policies payable in 
ign countries.....-------------- 177,881 39 
Cash in Bank —————-- ia “Gpaiabie jaan, 80405 49 
“= and February, 1914)_........__. 505,000 00 
pplldbedbteaedsncidaecudene 10.000 00 | 
$13,259,024 16 $10, 417,796 87 | 








Ne ee cesnmnnsiuiidccdannmusionsl oss @ 
Accrued & on the 3 “"s a of December, 1918. amounted to $2, ‘$51.60 38 | 


Rents 3st day of December, 1913, amounte iaagE ta-- 7 oor cer barnatonsentes 8, 
fe inmurance ce XY prs tT ‘a companies authorized in New York, on the 3ist day of December; 166 ven 
SttAelnsesht ble aOebaeadeedasocescepestnwsnssanedéosodacdmmmebende .830 | 
Onexp premiums on the 31st day of December, 1913, amounted to..-...--...-.- 
Note: The Insurance Department has estimated the value of the Real etate corner Wall and 903 23 | 
anti Streets and Exchange Place in excess of the Book Mar given above, at........ 450,573 96 | 
Staten Island in excess of the Book Value, at_...........-..-------- 63,700 00 | 


roperty at 
fe Market Value of Stocks, Bonds an¢. other Securiti 
2 aoa —R. C es on the 3lst , + of December, 1913, ex- 


n the basis of these increased valuations the balence would be 


FEE ESET EOOOO 


evccccccqnssnsascecesncossssestt, 926 338 0 
| ee a eel 


Sinanctal 


RPP POPOL LAPP 
ow ~ 


Mountain States 


T 


BELL SYSTEM 


elephone 


IN COLORADO, 


NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


Ne Bond 


1% STOCK 
s—No Preferred Shares 


BOETTCHER, PORTER 


a 


COMPANY 
DENVER 





We Are Specialists 


in the ewes | types of sound securities, 


netting 5 to 6 


Firet M 


Piece Mortgage 


and other Western 


im coved 


Serial Bonds issued by paw. 
highest credit 


ment Store corporations of the 
anding in the large cities 


Serial Bonds secured b 
real estate in Cllcees 


First Mort re secured by improved 
Chicago property. 


No investor 


oe Ss loss on any security purc 


has ever been comeoliod elled te 


S.W. STRAUS & CO, 


MORTGAGE» we BOND BANKERS 


STRAUS Bul 


CHICACO 


‘one WALL STREET 
NEW YORK 


a. 
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THE J. G. 


Engineers 


AAPA APAL PPP 


PRPAAAAL 


WHITE COMPANIES 


ENGINEERS - MANAGERS 


Fi 


NANCIERS 


43 Exchange Place. - NEW YORK 


Chieage 


San Francisco Lendon 


Manils, Para, Buenos Aires, Santiage, Chili 





Alfred EB. Forstall 


Oharies D. Robison 


FORSTALL AND ROBISON 


Investigations 


ENGINEERS 
and Appraisals of Gas and 


Blectric Properties for Owners ov Financial 


Lastitutions. 
84 William St., 


NEW YORK CITY 





C. G. YOUNG 


Engineering and Construction 


Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORT 
Bankers T. 


S FOR FINANCING 
rust Bldg., New York 





Alex. O. Humphreys 


HUMPHR 


Altea 8. Miller 


EYS & MILLER,Inc 


ENGISEERS 


Power—Light—Gas 


166 BROADWAY 


NEW YORK 








Mining Engineers 


PRPAAP AAPL PPA PALL LD ALLL PDL PPL 


SMP La lel te 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, 
Drexel Bldg. 


Managed, Appraised 
PHILADELPHIA 
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Trust Companies 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED’K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Aifred Bowditch David P. Kimball 
S. Parker Bremer Ernest Lovering 
Timothy E. Byrnes Theophilus Parsons 
Alexander Cochrane James M. Prendergast 
Philip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage David R. Whitney 
Morris Gray George Wigglesworth 


Rhode Island Hospital 
Trust Company 


PROVIDENCE, R. I. 


OC |) a ee $2,500,000 
SURPLUS (EARNED) ----- 


DIRECTORS. 


Robert H.1I. Goddard, Edward Holbrook, 
Robert I. Gammell, James E. Sullivan, 
Edward D. Pearce, Benjamin M. Jackson, 
Herbert J. Wells, John R. Freeman, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges, R. H. Ives Goddard Jr. 
Stephen O. Metcalf, Henry D. Sharpe. 
Walter R. Callender, 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. ; 
WILLIAM A. GAMWELL, V .-Pres. & Sec’y. 
PRESTON H GARDNER, V-P.& Tr. Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 
G. A. HARRINGTON, Asst. Tr. Officer. 
HENRY B. HAGAN, Asst. Sec’y. © 
ERNEST A. HARRIS, Asst. Sec’y. 
JOHN H. WELLS, Asst. Sec’y. 
GEORGE H.CAPRON, Asst. Sec’y. 








Your Depositary 
Your Agent 


Through our six departments we 
are equipped to render complete 
trust company service. 

Your account or agency is solic- 
ited, and we invite your inquiry on 
any financial or fiduciary matter. 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
$8,500,000 


ST. LOUIS. 


— — eee 








LPP 


Industrial Trust Company 
Providence, R. I. 


DMP TE ME Lake ncadsesccathnagaanan= $3,000,000 
FO OR iis co gkesuccy sbniaincens 


OFFICERS 
Samuel P. Colt, Chairman of the Boaré 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper. Trust Officer 
Henry B. Congdon, Secretary 
E. Eugene Chesebro, Asst. Secy. 
J. Cunliffe Bullock, Asst. Secy. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 
H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 
Louls H. Comstock Albert H. Sayles 
Herbert N. Fenner Seeber Edwards 
J. Milton Payne Henry W. Harvey 
Eben N. Littlefield James M. Pendleton 
Angus McLeod Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. Goff Frank C. Nichols 
Samuel] M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 





Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimbail 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
PYREDERIC ZEREGA & CO 
Bremen Correspondents: 
McFADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D’'IMPORTATION ET DE COMMIS'’N 


GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & Co. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York, 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 



































1850 1914 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 





Accountants 


PPA 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 





New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
: AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 








Sinancial 
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AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 


THE CHRONICLE 


[Vou. xorx. 





——"” 





Cotton 


WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT: 
ABLE TO WANTS OF SPINNERS. 








Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA PROVIDENCE, 
FALL RIVER, UTIGA, 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 
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Financial, 
FIRST-NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 wh Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 


The American 
Appraisal Company 


An organization of 18 years’ ex- 
perience in appraising industrial, 
public utility and railroad properties. 
Details of service 
given upon request 


55 Liberty Street, New York 
Chicago Milwaukee Boston 


Cincinnati Philadelphia Cleveland 
Montreal San Francisco St. Louis 

















Sinanciai 


EVERSZ & COMPANY 


BAN KERS' 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 





134 S. LA SALLE ST. CHICAGO 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 
BANKERS 


Commercial Paper 
14 Wall Street New York 


Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 


W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 


208 SOUTH LA SALLE STREET 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


CHICAGO 








108 So. La Salle Street 
, Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Providence Securities Gold Deb. 4s, 1957 
Cincinnati Dayton & Ironton ist 5s, 1941 
Flint & Pere Marquette 6s, 1920 

Flint & Pere Marq., Pt. Huron Cons. 5s, 1939 
Chicago & East Illinois Refunding 4s, 1955 


VICKERS & PHELPS 


36 Wall Street New York 





H. T. HOLTZ & CO. 
INVESTMENT 





SECURITIES 


| 39 SOUTH LA SALLE STREET 
CHICAGO 


S tnancial 
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Chicago Junction Railroad 4s 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
J. 1. Case Thresh. Mach. Co. 6s 


AMES, EMERICH&4CO. 


111 W. Monroe Street CHICAGO 





FINLEY BARRELL&CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Beston Stock Exchanges 








| EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, New Y ork 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





State of New York 4s & 4%s 


Seasongood & Haas 


7 Wall Street New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 


Members New York Stock Exchange. 








‘DICK BROTHERS & CO. 


30 Broad Street, North American Bldg., 








NEW YORE PHILADELPHIA 





